


INCLUDING 


Bankers’ Convention Section 








| 


fintatictal 


COMIC 


Railway & Industrial Section 





Electric Railway Section’ 
State and City Section 





~ VOL. 96 


— ee 





SATURDAY, JANUARY 18 1913 


NO. 


2482 _ 








The Ohronicle. 


PUBLISHED WEEKLY. | 
Terms of Subscription—Payable in Advance 


Clearings at— 


Week ending January 11. 





1913. 


Inc. or 


1912. Dec. 


1911. 


1910. 





al 


$ 
273,176,108 
26,798,650 
24,052,169 
20,944,407 
14,065,246 


$ 
322,229,734 
28,583,750 
29,299,975 
24,487,653 
15,744,881 


For One Year 


European Subscription (including postage) 
European Subscription six months (including postage) 
Annual Subscription in London (including pcstage) 


Chicago 
Cincinnati 
Cleveland 
Detroit 
Milwaukee 


$ 
269,559,038 
26,809,700 
21,551,387 
17,202,542 
12,890,692 


$ 
272,256,455 
27 ,444,250 
22,998,504 
19,619,658 
14,926,235 





Six Months | ee in London (including postage) 
Canadian 


Subscription (including postage) 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) 
RAILWAY EARNINGS (monthly) 
STATE AND CITY (semi-annually) 


Terms of Advertising—Per Inch Space 


Transient matter per inch — G4 agate lines) 
wo Mouths 


Standing Business Cards Six Months 


RAILWAY AND INDUSTRIAL (3 times yearly) 
ELECTRIC RAILWAY (3 times yearly) 
BANKERS’ CONVENTION (yearly) 


a ie ee 22 00 
Three Months (13 CimeS)...ccccccccccccces 29 00 


SD Ns no dtnitiecns dolbeit 50 00 
Twelve Months (52 times) 87 00 


CHICAGO OFFICE—Geo. M. Shepherd, 513 Monadnock Block; Tel. Harrison 4012. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


P.O. Box 958. 


Front, Pine and Depeyster Sts., 


New 


York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY, 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, 


Vice-Presidents; Arnold G. Dana, Sec. 








CLEARING-HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the 


Addresses of all, Office of the Company, 


Indianapolis ..-- 
Columbus 


Grand Rapids--- 
Dayton 
Evansville 
Kalamazoo 
Springfield, Ill_- 
Lexington 

Fort Wayne _.-.. 
Youngstown _--- 
Akron 

Rockford | 
Bloomington. - - -| 
Quincy 

Canton 

Decatur 

South Bend 
Springtield, Ohio. 
Jackson 





Danville 
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Adrian 
ie 


10,046,387 
6,428,600 
5,650,105 
3,896,609 
3,482,044 
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1,394,217 
1,583,681 
1,403,081 
2,091,657 
2,022,000 

835,851 
653 ,257 
915,402 
1,309,470 
545,618 
2,018,683 





921.691 
535,000 
459.432 
452.890, 
336.443 
510,100 
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488,727| 
32'341 
429,090 
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6,085,400 
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3,479,810 
2,802,192! 
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2,510,162! 

803,693 | 
1,178,790) 
1,118,290 
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614,836 
520,000| 
470,231. 
361,350) 
283,364 
446,672, 
224,410) 
130,020) 

42562) 
400,000) 


teed 


10,027,925 


304,446 
328,822 
255,800 
720,451 

24,090 
350,000 





total bank clearings of all clearing houses of the United States for the week 
ending Jan. 18 have been $3,835,882,501 against $3,722,747,807 last 
week and $3,483 ,367,.036 the corresponding week last year. 


476 339,010 
56,335,994 
25,110,000 
12,261,196 
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Portland ._...-- 
Salt Lake City -' 
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2,121,593: 
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4,318,321 
4,042,711| 
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10,463,876 
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Total Pacific. .| 109,436,223 
50,110,808 
24'895.156 
17.390.693 
10,094,653 

9'930,806 
7'224'466 
3.503.725 
3.775.658 
3.053.269 


Total all cities, one day 


138,587,981) 
All cities, one day 
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49,580,147| 
19.308.992 
14,376,541) 
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118,128,849 


i 
54,869,245) 
20,540,321) 
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10,066,195: 

9,819,382! 
7,983,247] 


$2,974,309,701 | 


509,057,335 | 
Total all cities for week $3,483,367,036 | +10.1 
The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday 
noon, Jan. 11, for four years. 
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Kansas City. - | 
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| Minneapolis | 


28,712,740, 
16,936,531) 
10,157,33S) 
9,127,130! 
8,601,727) 
5,994,970) 
5,173,269! 
3,458,137) 
3,752,206) 
1,852,380} 
2,141,883 
1,781,835 





| 
| $3,254,881,709 | 
| 


He 


a -3 00 = to 81 0 OO 


' $3,835,882,501 





~~ 





] ,695,328) 
1,290,970) 
1,330,529) 
769,236) 
§,583 | 
704,789 


Week ending January 11. Davenport 


—— Rapids-.- 
‘argo 
1910. Colorado Springs 
| s Pueblo 

Fremont 
Waterloo 
Helena 
EE ea 
FEOSCINSS ..ccécce 
Aberdeen 


Clearings ai— 





| Inc. or 
1912. | Dec. | 1911. | 
| 


[tttttetts 14 


1913. 








S . 764396) 
2.132,821,590) 1,894,142.333 293,417) 
175,796,526} 152'890°791 
57,320,955| 52,605,525, 
48,419,140] 39;984'803 
14,461,000} 10'889'222 


New York 
Philadelphia _-.-- 
Pittsburgh 
Baltimore 


$ 
.6 1,982 ,905,063 2,457,115,364 
154,013,567; 165,786,119 
49 900,753 52 ,347 ,566 
36,330,500, 34,186,703 
10,683 ,232 





Washington _._- 
Rochester 
Scranton 
Syracuse 


Wilmington 
Wilkes-Barre __- 
Wheeling 
Trenton 


Binghamton _._. 
Chester 
Greensburg 





7,188,928 
8,149,351 
5,011,768 
4,067 ,450 
3,321,028 
1,850,000 
1,642,321 
1,815,664 
1,864,442 
1,786,741 

967 ,664 


6,067 ,864| 
8,334,712 
4,226,173 
3,264,462 
2,207,754) 
1,655,309) 
1,558,705] 
1,403,002) 
1,680,627| 
1,714,380) 


gtttt t+ ttt 


SOMO O I Om ON WL: 
SRDNW DOE RDAOCANWUDRK OS 


oo ho tome ee ROT = Ot 


1 

1 1443 326) 

1,711,850) 

1,623 ,866 
939 ,522 
935,677 
571,109 
581,849 
710,077 





5,620,354 


13/400 
560.336 
632.796 











ES minoiot 


471,808) 456,334 
1,279,857 


+13.0 2,271,300,132)2,756,225,802 


—2.7| 198,963,167, 202,785,754 
—1.1) 10,102,100 9,943,900 


Lancaster 


967 ,557| +7 
Montclair 


ead } 
510,344] Not included |in to 


— 











ct 








2,471,979,174|2,187,743,023| 


180,038,670) 185,065,379 
8,909 ,800 9,010,700 


Springfield 
Worcester 
Portland 
Fall River 
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5,065,917 
3,540,313 
2,251,218 
2,322,428 
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1,436,001 


4,926,956 
3,306,275 
2,325,000 
2,071,324 
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St. Louis 
New Orleans. .-- 
Louisville 
Houston 
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Richmond 
Atlanta 
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Nashville 
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Jacksonville ...-} 
Knoxville 

Little Rock 
Charleston 
Chattanooga 
Mobile 
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440,831 





164,922,806 


87,410,549 
23,072,211 
15,451,438 
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632,323, 


3,763,087 | 
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144,948,043 
76,881,694 
34,672,556 
14,491,451 
15,021,311 

7,552,500 
8,371,995 
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§ 384,162 
7,727,610 
5,196,454 
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3,101,808 


3,497 377 
2,492 ,024 
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2,104,055 
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1,076,533 
Lowell 
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747 463 


Wilmington, N.C| 
Muskogee ....-- 


Wale: 31... | 783,044| +36.0) 
Total Southern’ 237,114,131| +10.3| 235,636,005, 225,026,344 
Total all '3,722,747,807'3,303,934,084 412.7 3,402,727,102 3,860,786,200 
Outside N. Y_|1,589,926,217|1,409,791,751! +12.8 1,419,822,129 1,403.670,845 


808 ,000| 
1,034,050 
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1,133,662: 574.757 
608, 187| 
578.575) 


516,889 540,513) 


Tot. New Eng_! 209,399,195 213,368,972 —j}.9' 228,272,505" 231,514,496 
For Canadian Clearings see ‘*Commercial and Miscellaneous News.” 
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THE PINANCIAL SITUATION. 

Of all the disturbing political utterances of recent 
times, the remarks made by President-elect Woodrow 
Wilson im his address to the business men of Chicago 
last Saturday night at the dinner of the Commercial 
Club of that city are the most remarkable. Never 
have the business men of the United States been so 
cruelly and so brutally traduced. The President- 
elect declared he could not deal with business 
men because of the selfish policy they were pur- 
suing, because they were not ready to merge their 
individual interests in the common welfare; that they 
engaged in monopoly and suppressed competition, 
and that they were under suspicion by reason of all 
of their acts and doings. Indeed, Mr. Wilson in- 
dulged in characterizations which imply a belief that 
the business men of the United States are little better 
than crooks. The only conclusion possible from 
his speech is that the business methods under which 
the country has been raised to such a wonderful 
plane of prosperity,and has achieved material and 
industrial advance the like of which has never been 
witnessed elsewhere in the world, have no basis in 
rectitude, but rest upon simple piracy. 

It is evident from all that Mr. Wilson says—and 
most unfortunate is it that it should be so—that his 
conception of the industrial situation and its needs is 
not founded upon careful study, but has been derived 
entirely from reading thescare head-lines in the sensa- 
tional newspapers or listening to the mutterings and 
mouthy declamations of demagogues inside and out- 
side of the legislative halls. His estimate of the busi- 
ness man is no higher than his estimate of the political 
bosses that he has had to deal with in his short 
political career. He has found that the worst that 
was said of these political bosses was none too bad, 
and accordingly, without investigation, he takes it 
for granted that the indictment which these same 
politicians, to cover up their own iniquities and aided 
by a sensational press, have framed against those 
engaged in industrial pursuits, possesses equal 
strength. Backed by public sentiment, Mr. Wilson 
was able to make short shrift of the political bosses, 
and now, without much further ado, he purposes to 
smite those who have achieved success in the business 
world. That, at all events, is the substance and the 
purport of the message he delivered last Saturday 
night. He has cleaned out the obnoxious politicians, 
and now, entering new fields, he is going to clean out 
the business world. He hopes to inaugurate a new 
era where former participants shall be excluded and 
the race be to the less fortunate. 

He is not content to express a mere determina- 
tion to enforce the law and to punish wrong-doers. 
In this he would have the support of the entire 
population, not excluding the business community. 
He thinks he has a mission to perform and that it 
is his duty to rescue the people of this country from 
the slavery of an industrial and economic system of 
whose hideousness and thraldom the poor people 
themselves in their amazing ignorance seem to be all 
unconscious. With a frankness that does him 
credit, he admits that he knows nothing about bus- 
iness himself; nevertheless he does not hesitate to 
stand in judgment upon business men and he accepts 
as gospel truth all the false and malicious statements 








eS —— 
that the politicians have been circulating for their 


own selfish ends. We quote the following from the 
address: 


In the first place, we have to husband and adminis- 
ter the common resources of this country for the com- 
mon benefit. 

Now, not all business men in this country have 
devoted their thought to that object. They have 
devoted their thought very successfully to exploit- 
ing the resources of America, but very few business 


men have devoted their thought to husbanding the 


resources of America. 
ck a * 





* * * * * 


They do not believe in the United States—lI 
mean the rank and file of our people—that men of 
every kind are upon an equality in their access to 
the resources of the country, any more than they 
believe that everybody is upon equal terms in their 
access to the justice of the country. It is believed— 
I am not stating whether it is true or not, for a belief 
is a fact, and the facts that we are dealing with now 
are beliefs more than anything else—it is believed 
in this country that a poor man has less chance 
to get justice administered to him than a rich 
man. God forbid that that should be generally 
true. But so long as that is believed, the belief 
constitutes a threatening fact. 

I have been told by some gentlemen with whom 
I have dealt in politics—and I have dealt with some 
gentlemen rather intimately in politics—that I am 
not treating them fairly because I understand their 
motives,and the general public does not understand 
their motives, and I consider myself privileged to 
say tothem: “I cannot deal with you until you make 
the general public understand your motives, because 
their belief that you are not acting upon high motives 
is the fundamental, underlying, governing belief 
of the way they vote, and you have got to clear 


yourselves before the general jury.” 
* * * * * 


* * * 


One of the difficulties in politics is the shrewdness 
with which a certain sort of politician covers his 
tracks. You never know who his agent is; you never 
know whether you are dealing with him or somebody 
else. His approaches to you are so rounded and 
so various, and he is so absolutely sleepless and adroit 
in the way he does things. And as long as you are 
penn you ae ames ee 
only the crooks tried to circumvent the law in the 
United States, very much less law would be neces- 
sary. But there are some men who have permitted 
themselves to circumvent the law who are not 
crooks. The purpose is of the essence of the charac- 
ter of the nation. | 

Now, gentlemen, we are witnessing a new age. 
The nation has awakened. We have asked for and 
obtained a change of venue. We used to try every 
Governmental case before a selected jury, and the 
jury selected were always the same men. Now, 
we are trying it before the people of the United States, 
and the people of the United States are going to 
reach a true verdict. There is not going to be any 
disagreement in the jury; itis not going to be ‘‘hung,” 
and it is not going to stay out long. Just as soon as 
the facts are laid before it, it is going to come in with 
its judgment, and its judgment is going to be executed 
in the political action of the United States. That 
is what I mean by a change of venue. 


These are amazing declarations to make, and upon 
what foundation do they rest? Listen again to Mr. 
Wilson. He says: ‘‘The people of the United States 
do not have nightmares. They do not dream things 
that are not so. They do not come with deeply- 
rooted convictions with no cause and provocation. 
And then, in addition and on top of all this, we must 
see to it that the business of the United States is set 
absolutely free of every feature of monopoly.” 
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The foregoing is equivalent to asserting that what 
is said is true, that the people at large never make 
mistakes, and that deep-rooted convictions always 
have a sound foundation in the facts. It makes no 
allowance for the effect of iteration and reitera- 
tion by the reckless and the vicious, overlooks 
the fact that mere audacity in uttering untruthful 
statements will insure credence for the same among 
those not competent to judge and possessing no means 
of detecting their falsity, and it treats error as being 
innocuous and without vital force, whereas the exact 
contrary is the case. Mr. Wilson cites no specific 
instances in support of his allegations, but in the 
broadest and most unqualified manner challenges the 
soundness and honesty of business as to-day con- 
ducted. In proof of his charges he has nothing 
better to offer than his assertion that the people of 
the United States do not have nightmares and do not 
dream things that are not so. 

As showing what little basis often exists for popular 
declarations made with the utmost vehemence, we 
direct attention again to a wholly unfounded asser- 
tion contained in the Democratic platform adopted 
at the National Convention of the party in Baltimore 
last July, and upon which platform Mr. Wilson stood 
in making his canvass for the Presidency. The 
plank in the platform to which we allude reads as 
follows: ‘‘We regret that the Sherman Anti-Trust 
Law has received a judicial construction de- 
priving it of much of its efficacy, and we favor the 
enactment of legislation which will restore to the 
statute the strength of which it has been deprived 
by such interpretation.” This declaration had no 
better foundation than the criticisms of the 
Supreme Court decisions in the Standard 
Oil and the Tobacco cases made by William 
J. Bryan and certain Congressmen and Senators 
when the Court laid down the doctrine that in de- 
termining whether or not the Anti-Trust Law has 
been violated, the ‘‘rule of reason’’ must. be employed. 
The critics referred to, without any attempt to get 
at the truth, at once jumped to the conclusion that 
the scope of the Anti-Trust Law had been narrowed. 
As a matter of fact the application of the law had 
actually been extended. Even at the time that the 
Democratic platform was drawn up, other decisions 
had made it clear that the Supreme Court was 
giving the widest possible sweep to the Anti-Trust 
Law. Since election day decision after decision has 
followed in quick succession, all showing that the 
statement that the Sherman Law had received a 
judicial construction depriving it of much of its effi- 
cacy was one of the most mendacious ever uttered. 
The Union Pacific-Southern Pacific merger has been 
held by the Supreme Court as being in contravention 
ofthe Anti-Trust Law, the ‘‘Bath Tub Trust” has been 
declared illegal, notwithstanding that it possessed 
certain patent rights which seemed to make it im- 
mune from prosecution, and the 65% contracts be- 
tween the carriers in the anthracite regions and the 
independent miners have likewise been declared in 
conflict with the law. In face of all this, how ludi- 
crous the declaration of the Democratic platform, that 
the law has been shorn of much of its efficacy. But 
this fallacy is no more unsubstantial than many others 
that have taken root in the public mind, and yet Mr. 





—_— 
————— 


so. And-he thinks it sufficient to rest his case 
against business interests on this mere statement. 
The thing that troubles Mr. Wilson most is the 
existence of monopoly. Again, he fails to present 
specifications. He simply makes broad generali- 
zations. But here his course of action would 
appear to be entirely clear. There is no need for 


indulging in persiflage or in flights of oratory. A 


perfect remedy lies ready to hand. All that is neces- 
sary is to enforce the law. Under the Supreme 
Court’s construction of the Anti-Trust Act, it is 
possible to break up every illegal monopoly in the 
country. 2 

What Mr. Wilson says about granting equality of 
credit to everybody has an element of the grotesque 
in it and could be treated in a light vein if it were 
not for the seriousness of the matters involved. 


Here are some extracts bearing on that point: 


“There is a third thing which you must do which 
has not yet been done. You must put the credit of 


‘this country at the disposal of everybody on equal 


terms. Now, I am not entering into an indictment 
against the banking methods of this country. The 
banking system of this country does not need to 
be indicted. It is convicted. I am not aware of 
having a single indictment in my thought against 
any class of my fellow-citizens; but there is reason 
to believe from things said under oath that there are 
inner circles and outer circles of credit in this country. 
There are regions of chilly exclusion and there are 
regions of warm inclusion. You cannot get into the 
game in some instances unless you are upon certain 
terms with the gentlemen who are running the game. 

“The credit of this country must be open upon 
equal terms, and with equal readiness upon the same 
terms to everybody, and the bankers of this country 
and the men who have the credits of this country in 
their control must see to that first of all before they 
can expect to enjoy the confidence of the country, 
and to have the problems peculiar to them settled 
without prejudice against them.” 


Note that Mr. Wilson asserts “‘the banking system 
of this country does not need to be indicted. It is 
convicted.’”’ No proof is offered in this case any 
more than in the others. The newspapers have been 
giving much space to the Pujo Money Trust inves- 
tigation, and have from day to day featured certain 
striking remarks, usually separated from the con- 
text and intended to startle the reader. Mr. Wilson 
assumes that these startling headlines, as also certain 
misleading statistics, have made as much impression 
upon the popular mind as they have upon his own, 
and hence imagines that he is justified in saying 
that the banking system is convicted and that every- 
one will accept his statement without further ques- 
tion. But imagine the situation that would be 
created if the change advocated by Mr. Wilson 
should be brought about, and “the credit of this 
country be open upon equal terms and with equal 
readiness upon the same terms to everybody.”’ 

Suppose that the banks loaned the money en- 
trusted to their care indiscriminately to every appli- 
cant who might apply for a loan. We grant that 
this might bring about equality of opportunity and 
equality of credit, but what would be the effect upon 
the solvency of the institutions? Sound banking, as 


| any one with the slightest knowledge of the subject 


knows, involves a recognition of the fact that, in mak- 
ing a loan or extending credit, character, security 


Wilson tells us that what the public believes, must be! and capacity must all be taken into account—and 
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most carefully. Mr. Wilson imagines that there is | 


discrimination, and speaks of there being, as will be 
noted, inner and outer circles in banking. The truth 
is, there can be no discrimination except between the 
deserving and the undeserving. 

To say that meritorious borrowers in normal times 
cannot secure all the accommodation needed is the 
veriest bosh. Banks and banking concerns have 
such enormous amounts of funds to employ and such 
prodigious sums to invest, under the growing accumu- 
lation of savings and of wealth, that the problem of 
finding lodgment for such funds and such invest- 
ments is a most difficult one. The banks are only 
too anxious to avail of any fair investment oppor- 
tunity that may offer, and there is the keenest of 
competition between them to get such investments— 
even between institutions that frequently act jointly 
in making public offerings of securities. Such joint 
offerings mean nothing more than a desire to make 
a quick sale by appeal to the largest possible con- 
stituency, such as is afforded by access to the com- 
bined clientage of a large body of financial con- 
cerns. 

If the banks in making investments and extend- 
ing credit did not distinguish between the deserving 
and the undeserving, between the sound and the bad 
and the illegitimate, bankruptcy and failure would be 
theinevitableend. Inthis last contingency the officials 
would probably go to jail on charges of bad manage- 
ment. Mr. Wilson threatens them with perdition 
if they fail to do the very thing that would lead to 
these direful consequences—that is, if they fail to 
extend credit ‘‘with equal readiness upon the same 
terms to everybody.” 

Perhaps the most depressing thing about what 
Mr. Wilson has to say as regards business and bank- 
ing is the low conception he has formed regarding it. 
He speaks of them both as being a ‘‘game.” He 
says some “play the game”’ fairly and some the re- 
verse, thus treating business and banking not as if 
they were serious and legitimate pursuits, but as if 
they were on a level with a game of faro or other play 
of chance, and as if business were simply an effort 
on the part of one man to get the better of another, 
instead of being the rendering of service to the com- 
munity and to mankind. In the closing part of his 
speech Mr. Wilson speaks of having had a vision as a 
boy which now as President he thinks it his duty to 
follow implicitly. But a youthful vision, not sobered 
through the years by maturer thought, has led many 
a person astray, and Mr. Wilson should pause and 
reflect before, as President of the United States, he 
lets a flight of fancy carry him too far. 

Particular reason for uneasiness is found in the 
fact that the President-elect appears to glory in his 
attitude. On Wednesday of this week he gave out 
a telegram, signed John W. Williams, which he had 
received in criticism of his speech, and which read 
as follows: ‘Don’t be such a fool. Use your brains 
and keep your mouth shut. Don’t be a silly ass and 
make the whole country ashamed of you.’ Mr. 
Wilson was anxious to have it known that a tele- 
gram of this type had reached him and that he re- 
mained undeterred, nevertheless. He made the 
telegram the occasion for reiterating the views ex- 
pressed at Chicago, and authorized his Secretary, 
Joseph Tumulty, to issue a statement to that effect. 





The Secretary, whose very name, Tumult-y, is sug- 
gestive of disturbance and who appears to be about 
as lacking in sound judgment as his chief, delivered 
himself of the following: ‘Every word that Gover- 
nor Wilson has uttered is in complete harmony with 
the principles to which he has strictly adhered 
throughout his public career. If there is any sur- 
prise at his attitude it can be manifested only by 
those who fail to realize that the country has elected 
to the Presidency an honest and fearless man who 
means exactly what he says.” If the President- 
elect is bent on a policy of destruction he is pursuing 
the right course. 

In that event, his mysterious allusion last month 
to the possibility of a panic becomes pregnant with 
meaning and leads to reflections which are not alto- 
gether pleasing. It will be recalled that he then 
said that if any one would get up such a dis- 
turbance he would ‘build the gibbet for him as 
high as Haman’s.’”’ But suppose Mr. Wilson him- 
self brings ‘on a panic; will he then build the gal- 
lows for himself? We may be sure of one thing, 


there will be no panic unless Mr. Wilson joins in 
bringing it about. 





Ellison’s review of the cotton trade of Europe for 
the calendar year 1912 was issued in Liverpool this 
week, and the details, as cabled to us, are presented 
on subsequent pages. The results reached are quite 
in line with general expectation, and consequently 
call for no special comment. It is, furthermore, io 
be noted that investigations made by Mr. Ellison 
since the issue of his October annual have served 
fully to confirm the estimate of requirements of 
cotton for the current season (1912-13, Oct. 1 to 
Sept. 30) then issued. In reviewing the original 
estimate, we voiced the opinion that there was no 
reason to doubt that supplies from the season’s 
growth would be ample to meet all consumptive 
requirements, and later developments have strength- 
ened that view. In fact, present indications appear 
to be for an American crop in excess of the 14,397 ,000 
bales Mr. Ellison states to be needed. It follows, 
therefore, assuming the estimate of requirements to 
be approximately correct, that there should be a 
small addition to the world’s reserve stocks. 

We regret to note that with this annual review 
for 1912 Mr. Ellison concludes the issue of his periodic 
circulars. It is safe to say that during much the 
greater part at least of the last fifty years ‘‘Ellison’s 
Circulars’”’ have been considered authoritative on the 
matters they covered, and their discontinuance will 
be a distinct loss to the cotton trade in general. It is 
to be hoped that some one in close touch with affairs 
in Great Britain and on the Continent will take up 
and continue the work Mr. Ellison, through stress 
of business, has laid down. Our European sub- 
scribers have suggested that the ‘‘Chronicle”’ could, 
with advantage, enter upon the task, but we feel that 
this is a field that should be left to home investigators. 





The deadlock in the Balkan situation has contin- 
ued during the week. Turkey’s failure to offer 
satisfactory terms of settlement, or to accept those 


‘made by the Allies, resulted in an adjournment of 


the peace delegates sine die on Friday of last week. 
No meetings have since been held. The delegates 
are remaining in London, however, awaiting con- 
templated action by the Powers. On Monday the 
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Ambassadors of the Powers met at the Foreign Office actual warfare during the week, although Greece 


in London and drafted a collective note to be sent 
to Turkey which would meet the demands of the 
Allies. This note, however, was not presented until 
yesterday (Friday), the delay being caused by 
the attitude of Germany. The German Ambas- 
sador had not received his instructions, he ex- 
plained, although in some quarters this was doubted. 
The other Powers which have agreed to the note 
are France, Russia, Austria-Hungary, Italy and 
Great Britain. The wording of the document 
has not been made public, but it is said to con- 
tain advice to Turkey to surrender Adrianople 
and leave the question of the Aegean Islands in the 
hands of the Powers. Marquis di Francavilla, the 
Italian Ambassador in London, who, besides Paul 
Cambon, French Ambassador to Great Britain, is 
the only Ambassador at London who has spent sev- 
eral years in Turkey, states that if the Powers pressed 
Turkey to cede Adrianople without some concession 
regarding the Aegean Islands, the Ottomans would 
become like wild animals, capable of any excesses. 

While the delay in reaching an agreement has con- 
tinued, the Allies have apparently been preparing for 
a renewal of the war. King Ferdinand of Bulgaria 
on Wednesday with his Ministers went to Mustapha 
Pasha for a council of war with General Savoff and 
the commanders of the Bulgarian brigades. Dr. 
Daneff, the Bulgarian envoy in London, received 
cipher telegrams from the King following this council, 
which was accepted as proof that Bulgaria was ready 
to resume the conflict. Bulgaria has been particu- 
larly busy during the week in various directions. 
Adrianople, dispatches say, is more able to feed its 
population than has heretofore been generally sup- 
posed, as the year’s export of cheese, which is the 
principal product of the country, is stored within the 
city. In an official statement from Sofia, the cas- 
ualties of Bulgaria in the war to date are stated as 
having been 284 officers and 21,018 men killed or 
succumbed to wounds and disease and 876 officers 
and 51,000 men wounded or on the sick list. 

Roumania has persistently pressed her claims 
during the week for territory as a return for her 
neutrality during the war. Her latest ultimatum 
to Bulgaria, it appears, is that the latter cede Silis- 
tria and the territory north of a line stretching from 
there to Kavarna on the Black Sea. According 
to reports from Paris, Roumania decided to mobilize 
her army forthwith if the demands were not met. 
Bulgaria, however, appears to have the backing of 
France and Russia, at least in her refusal to cede 
territory. M. Theoderoff, the Bulgarian Minister 
of Finance, contends that any cession of terri- 
tory would have to be approved by the Bulgarian 
Parliament, and that it would be ‘“‘utterly im- 
possible to secure any such vote for the cessions 
demanded by Roumania.’’ The attitude of Rou- 
mania, it is believed, is one of the reasons why 
Turkey has delayed action at the peace conference. 
The Porte believes that the threatened diversion 
might result in her retaining Adrianople. 

Another point which both Ambassadors and En- 
voys are considering is the demand of the Albanian 
representatives for absolute independence instead 
of the Powers’ idea of autonomy for that country 
under the suzerainty of Turkey. Albania, the dele- 
gates insist, will accept nothing but absolute inde- 
pendence, although they are willing to enter into 
an alliance with Turkey. There has been little 











still refuses to sign the armistice. On Tuesday 
night the Turkish cruiser Medjidie sank the Greek 
transport Macedonia off Syra and the town of 
Syra was then bombarded. 





While the formal signatures to the contracts have 
not yet been attached, we are able to state with 
authority that an agreement has been reached 
whereby the Six-Power Group of bankers will loan 
$125,000,000 to China. Of this amount $25,000,000 
will represent America’s share, and will be furnished 
by J. P. Morgan & Co., Kuhn, Loeb & Co. and the 
National City and the First National Bank. The con- 
tract will provide that there shall be no future loans 
approved by China that will take precedence of 
this new transaction. ‘This is interpreted as mean- 
ing that the second half of the so-called Crisp loan, 
which would call for $25,000,000, making the total 
Crisp loan $50,000,000, will not be issued, and that 
an agreement to that effect has been reached between 
Crisp & Co. and the Chinese Government. How- 
ever, the position of the Crisp loan has not been 
officially considered in the negotiations between the 
Chinese Government and the representatives of 
the Six-Power Syndicate. It has merely been taken 
for granted that the Crisp people have failed to fully 
carry out their contract. Representatives of the 
American group deny that the Crisp people have in 
any way been “barred” in the negotiations for the 
larger loan. The formal question of admitt ng them 
to the Six-Power Syndicate has never come up for 
consideration. The terms of the loan include satis- 
factory oversight of the expenditures of the proceeds, 
although it is understood there has been some modi- 
fication of demands by the bankers in this respect, 
which, while not at all lessening the effectiveness of 
the oversight, has nevertheless satisfied the Chinese 
opposition that was based on the supposed indignity 
of official foreign supervision. 

According to press despatches from St. Petersburg, 
Russia is urging Mongolia to negotiate a commercial 
treaty with Japan, so as to interest Japan in the 
maintenance in the new condition of things, and to 
offset the efforts of China, which offers to open 
Mongolia to foreign trade if China’s sovereignty is 
restored. The ‘‘Novoe Vremya” said on Saturday 
that Prince Khanda Van, the Foreign Minister of 
the new State of Mongolia and leader of a deputa- 
tion now in St. Petersburg, is amenable to the Russian 
proposal. He is said to have private reasons for 
disliking the Chinese and is also friendly with Russia 
through financial payments made recently for losses 
in a cattle deal with a Russian subject. His in- 
fluence, it is suggested, will make the treaty possible. 





The strength of the Asquith Government was 
again fully demonstrated on Thursday night, when 
the Home Rule Bill passed the British House of 
Commons, on schedule time, with a majority of 
110. This is the third bill of its kind that has 
been in the lower branch of Parliament. It was at 
once sent to the House of Lords, where it received 
the purely formal first reading. The vote in passing 
the third reading was 367 for the Bill and 257, 
against. Prior to its final passage, the Commons 


heard speeches which, according to press despatches, 
have not been equaled in recent years in that body. 
John Redmond made the principal appeal for the 
bill, and Bonar Law, leader of the Opposition, op- 
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posed it. 


The latter made a challenging speech, 
upholding the threat of Ulster to resist the bill and 


said: “The men in Ulster are ready to give up 
their lives in resisting the bill. If the Government 
shot down a hundred men in Belfast tomorrow, a 
thousand would come forward next day to share 
their fate. No bill, which includes Ulster without 
Ulster’s consent, can ever become a law. The bill 
as it is, could not stand for a single year.”’ Follow- 
ing the passage of the measure, Premier Asquith 
and Mr. Redmond received a remarkable ovation. 
In Belfast, the bill was burned in riotous demonstra- 
tions of disapproval. Rumors that A. Bonar Law 
and Lord Lansdowne would retire as leaders of the 
Unionist Party in the House of Commons and House 
of Lords, respectively, were set at rest on Tuesday, 
when it was announced that they would retain 
their leaderships. They decided to abandon the 
stand they have taken heretofore on the subject of 
food taxes in connection with the scheme of colonial 
preference. As one London correspondent expresses 
it, ‘‘tariff reform here has, for the present at least, 
been completely crushed by the remarkable trade 
boom. The Chamberlain family has been left 
almost alone and Colonial preference has gone over- 
board with the tariff agitation.” 





Sitting as a court of arbitration, the British Rail- 
way and Canal Commission in London on Monday 
decided that the Government should pay the National 
Telephone Company the equivalent of $62,576,320 
for the system, of which the Post Office Department 
took control on January 11912. This is the largest 
amount ever awarded in an English court. The 
original claim was for $104,623 ,500, of which about 
$85,000,000 was for the plant. The claim was 
reduced, however, by agreement, although a much 
larger amount was anticipated. The announcement 
caused the stock of the company to drop from 141 
to 109. The system comprises 561,356 stations. 
It took 18 months to prepare the inventory prior to 
the hearings and the court sat more than 70 days. 
Sir. Charles Cripps for the company spoke for twelve 
days, estimated at a half million words. Since the 
Government took control of the system there have 
been numerous complaints of poor service, which, 
the newspapers assert, is due to antiquated methods 
and inefficiency in handling the system. 





Raymond Poincare, at present Premier of France, 
was yesterday (Friday) elected President of the Re- 
public by the National Assembly on the second bal- 
lot, having lacked only six votes of the necessary 
majority on the first ballot. His only close competi- 
tor was Jules Pams, Minister of Agriculture, who 
yesterday resigned from that position. The result 
of the second ballot was: Raymond Poincare, 483; 
Jules Pams, 296, and Marie Edouard Vaillant, 69. 
The election was accompanied by much excitement. 
One incident threatened to lead to a duel between 
Premier Poincare and ex-Premier Clemenceau. 
M. Poincare considered that he had been insulted 
by Clemenceau and appointed seconds to arrange 
satisfaction. The supposed insult was contained in 
the letter sent by the ex-Premier to M. Poincare on 


Wednesday evening, but, fortunately, the matter 
was amicably arranged. 





The Mexican Government still appears powerless 
to completely restore peace and tranquillity among 


. . 7 
its citizens. 





SS 
—— ———— 


Developments during the week made 
it desirable for the United States to send the gunboat 
Denver to Acapulco to guard American residents 
and property. The warship was sent on a cable re- 
quest of the American Consul, who reported that 
so-called rebels, many of whom were entirely un- 
organized, however, were threatening the city. The 
Denver sailed from San Diego on Thursday and should 
reach the Mexican city by Monday. In other sec- 
tions of the republic, also, rebels are reported in 
press dispatches to be active. General Jose Blanco, 
one of the best known of Mexico’s Federal command- 
ers and a chief aid to President Madero in the first 
revolution, was captured and killed. The Chamber 
of Deputies on Monday approved a bill authorizing 
a bond issue of 100,000,000 pesos. The Mexican 
Senate is expected to ratify the measure. Much of 
this loan, it is understood, will be used to force a 
more vigorous campaign against the rebels. 





As a result of an agreement between our Depart- 
ment of Justice and the Brazilian Government, 
the entire stock of so-called ‘‘valorization’’ coffee 
held in this country, amounting to 931,000 bags and 
valued at something above $17,000,000, has been 
sold to jobbers and roasters throughout the country 
and will enter into immediate consumption. In 
consideration of this the Department will, it is under- 
stood, withdraw the suit it recently instituted to 
break the so-called coffee monopoly. There are 
still 3,300,000 bags of coffee held in warehouses in 
Europe that form collateral for the Sao Paulo bonds 
that were issued to provide funds for withholding 
the coffee from the market in order that it might 
not depress the price. Therefore the decision of 
the Bankers’Committee at London on Thursday,which 
approved the sale of the coffee held in America, 
does not by any means end the “valorization” 
scheme. The natural result it would seem will be 
freer shipments of coffee from Brazil to Europe 
instead of to this country, as would otherwise have 
been the case, and the accumulation of supplies in 
Europe instead of here. The Bankers’ Committee, 
in addition to authorizing the sale of coffee held 
here, decided that 300,000 bags of the coffee held 
abroad shall be sold on February 3. This sale will 
be by tender and will include 100,000 bags in Havre 
and Marseilles, 120,000 bags in Hamburg and Bremen, 
30 000 bags in Rotterdam, 40,000 bags in Antwerp 
and 10,000 in Trieste. 





Senator Root of New York, on Tuesday, intro- 
duced in the Senate a bill to amend the Panama Canal 
Act to eliminate the provision exempting American 
coastwise ships from the payment of tolls. The 
bill it is expected will reopen the entire question 
now at issue with Great Britain, and pave the way 
for a new discussion of the subject in the Senate of 
Panama Canal tolls. The Administration has pre- 
pared an answer to the recent note of Sir Edward 
Grey on the British contentions. This, it is ex- 
pected, will be transmitted to Great Britain within a 
few days. It is probable that sufficient diplomatic 
delay will ensue to pass the controversy along to the 
Wilson Administration for settlement. 





Cipriano Castro, former President of Venezuela, 
who was detained at Ellis Island on December 31, 
on his arrival in this country from France, was 
ordered deported on Tuesday by a board of special 
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inquiry. Castro shortly after his arrival expressed | 


his willingness to return to France at once, but on 
the eve of his departure unexpectedly decided to 
contest his deportation on legal and _ technical 
grounds. The question of his admission or ex- 
clusion was finally placed in the hands of the special 
board. Castro said he would appeal his case to 
Washington. Immigration Commissioner Williams, 
in giving the official reason for the deportation, took 
the ground that Castro had “committed frequent 
perjury”’ in his examinations. Castro, the Com- 
missioner said, refused to reply to many questions 
about matters of which it was known he had know- 
ledge, and refused to affirm or deny his guilt in the 
killing of a Venezuelan general. ‘‘Therefore,’’ the 
Commissioner said, “he is excluded on the ground 
that he has admitted the commission of a crime and 
felony involving moral turpitude, as his refusal to 
answer, and manner and demeanor constitute in 
our opinion an admission of the truth of the charge.” 





On the London Stock Exchange and the Con- 
tinental bourses business has evidently dwindled 
this week to negligible proportions. The formal 
suspension of the peace negotiations has probably 
been the main influence. A rather significant indi- 
cation of the actual situation is contained in an 
account that comes by cable of the Paris fortnightly 
settlement which has just been completed. The 
settlement developed the fact that general business 
on the Paris Bourse had declined to almost nominal 
proportions, so much so that outstanding commit- 
ments were shown by the settlement to be unpre- 
cedentedly small. The banks found absolutely no 
demand for contango money, as brokers’ own capital 
proved quite sufficient to carry their limited accounts 
through. Therefore money for contangoes was 
offered at 244%, or less, which is nearly 2% below 
private discounts or call money. In _ London, in 
addition to the Balkan unsettlement, the markets 
for securities were unfavorably influenced by disap- 
pointment over the price finally awarded the Nation- 
al Telephone Company for the system, which was 
taken over by the Post Office Department on Jan- 
uary 11912. The company had asked the equiva- 
lent of $104,623 ,500, of which it was asserted $85 ,000,- 
000 was a fair valuation of the plant. Sitting as a 
court of arbitration, however, the Railway and Canal 
Commission decided that only $62,576,320 should 
be paid by the Government. As a result of this 
the price of the stock took a 3l-point drop and 
caused considerable unsettlement in the London 
market. As was the case with Paris, the fortnightly 
settlement at the British centre also showed a particu- 
larly small speculative account outstanding. Con- 
tangoes on Americans opened at 544% and after- 
wards declined to 5%, which compares with 6@6144% 
at the preceding settlement. These conditions in 
London and Paris are largely symptomatic of con- 
ditions existing in other European centres, so it is 
evident that our local Stock Exchange by no means 
stands alone in having grounds for complaint as 
to prevaling dulness. 

Later advices regarding the Credit Foncier’s loan 
which was issued last week are, too, but slightly more 
encouraging than the returns reported immediately 
after the transaction closed. It is officially an- 
nounced that 897,000 applications were received, 
and that the issue wads subscribed about 214 times. 





holding their savings either through fear of a re- 
newal of the war or in anticipation of the more pro- 
fitable issues of State funds that are to be offered 
through the French banks on behalf of some of the 
Balkan States as soon as peace is officially declared. 
Notwithstanding the renewed uncertainty respect- 
ing the settlement of the war, securities of the Balkan 
States, have, taken altogether, been well maintained. 
An exception to this statement is furnished by a 
reduction of 2 points in Servian unified 4s, which, 
according to cable advices yesterday, closed in the 
London market at 76. Turkish 4s finished at a 
net loss for the week of 1 point, at 86. Russian 
4s however remain unchanged at 91, Bulgarian 
6s at 104 and Greek monopoly 4s at 54. British con- 
sols have declined to 74 15-16, against 75144 a week 
ago. German Imperial 3s remain without altera- 
tion at 77% and French rentes (in Paris) finished at 
89.35 frances, comparing with 89.10 francs last week. 
Day-to-day money in London closed at 34@3%4%, 
comparing with 344% a week ago, while in Berlin 
the closing money rate was 4%, which represents 
no net change. Cable dispatches from St. Peters- 
burg quote the Bulgarian Minister of Finance Mr. 
T. Theodoreff as stating that he is visiting the Euro- 
pean capitals to arrange for a Bulgarian loan after 
the war has ceased. The sum necessary, he said, 
would be more than 200,000,000 franes (approx- 
imately $40,000,000). The negotiation, which had 
been arranged in Paris for the spring, had, he declared, 
been abandoned by the French bankers who were 
opposed to the war. The result in St. Petersburg, 
however, has, he declared, been satisfactory. 





Private bank rates in Europe closed fractionally 
higher and are thus an index of the much firmer 
tone ruling for money abroad than at home. In 
Lombard Street the spot rate for both long and short 
bills, as cabled last evening, was 4 9-16%, while for 
bills to arrive, both sixty-day and ninety-day accep- 
tances closed at 4°4%. <A week ago the spot rate 
for both of these maturities was 44% while the rate 
for bills to arrive was 4 7-16@4%%. In Paris 
the outside market rate for commercial bills re- 
mains at 4% for all maturities and finance bills are 
also without change at 444%. The private bank 
rate at Berlin at the close yesterday was 434% for 
all maturities. Amsterdam still remains at 3 13-16% 
and Brussels at 444%, while Vienna is 144% lower 
at 532%. The official Bank rates at the leading 
foreign centres are: London, 5%; Paris, 4%; Berlin, 
6%; Vienna, 6%; Brussels, 4%; Amsterdam, 4%; 
Bombay, 7%, and Bengal, 7%. 

Although the Bank of England has been called 
upon to meet active demands for gold for South 
America and elsewhere this week, its statement, 
viewed as a whole, may be considered a favorable 
one. With the return of holiday funds from the in- 
terior the Bank was able on Thursday to report 
an increase in its gold coin and bullion holdings of 
£1,859,756, and the total reserve showed a recovery 
of £2,414,000, which brings the proportion of reserves 
to liabilities up to 49.11%, which compares w:th 
45% last week and 48.94% a year ago Lombard 
Street paid off £1,118,000 of its indebtedness to the 
Bank and the loan item is slightly below thetotalof a 
year ago, amounting to £31,576,000, which compares 
with £31,665,009 in 1912 and £27,524,597 in 1911. 
The statement shows an increase of £2,387,000 in 


It is evident that French investors are consistently ' notes reserved, a decrease of £555,000 in outstanding 
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circulation, an expansion of £875,000 in public de- | 


posits, but a decrease of £303,000 in ordinary de- 
posits. The total bullion holdings of the Bank are 
now £35,273,610, and compare with £37,306,547 in 
1912 and £34,661,264 in 1911. The Bank secured 
£850,000 of the £1,000,000 of new Cape gold that 
was offered in the open London market on Monday, 
the remainder going to India. Our special corres- 
pondent furnishes the following details of the gold 
movement into and out of the Bank for the Bank 
week: Imports, £570,000 (wholly bought in the open 
market); exports, £498,000 (of which £310,000 to 
South America, £130,000 to India, £18,000 to 
miscellaneous destinations and £40,000 French coin 
sold), and receipts of £1,788 ,000 net from the interior 
of Great Britain. 





A further loss of 7,464,000 francs in its gold 
holdings was reported by the Bank of France in this 
week’s statement, which was issued on Thursday. 
This follows a loss of 6,150,000 francs last week and 
of 12,700,000 francs the week preceding. As is well 
known, the Bank has been restricting, as far as pos- 
sible, its payments of gold, and the steady loss in its 
stock of the precious metal clearly explains the de- 
mand by Paris for gold from New York, and the fact 
that, because of the facilities granted by the Bank 
of France in the form of the payment of interest 
while the precious metal is in transit, it is possible 
to make shipments to the French capital at a time 
sterling exchange rates do not justify gold exports 
as routine transactions. The silver holdings this 
week decreased 9,007,000 franes and note circulation 
showed a contraction of 800,000 francs. General 
deposits were reduced 151,650,000 franes, which, 
with the increase of 105,850,000 francs in treasury 
deposits, probably reflects the sale of the 100,000,000 
frances in treasury notes by the French Government, 
which were made on a 344% basis. Discounts were 
reduced 46,725,000 francs and advances 10,850,000 
francs. The gold holdings of the Bank differ but 
slightly from the totals of the last two years, amount- 
ing to 2,542,086,000 francs, comparing with 2,545,- 
760,000 francs last year and 2,600,920,000 frances in 
1911. The silver holdings show a considerable re- 
duction from recent years. ‘They now aggregate 
517,238,000 francs and compare with 643,800,000 
francs one year ago and 656,140,000 franes in 1911. 
Both discounts and circulation are well ahead of last 
year. The former aggregate 1,971,378,000 francs, 
which compares with 1,380,766,630 in 1912 and 
1,231,127,885 frances in 1911. Circulation has 
reached the total of 5,836,382,000 franes, which 
compares with 5,442,180,685 franes in 1912 and 
0,094 ,852,395 two years ago. 





The weekly return of the Imperial Bank of Ger- 
many was a fairly strong one, indicating a gain in 
cash and a reduction in liabilities. Gold on hand 
showed an increase of 61,278,000 marks and gold 
and silver combined an increase of 94,326,000 marks. 
Deposits were increased 32,804,000 marks, while 
there was a contraction of 253,881,000 marks in 
net circulation, of 9,703,000 marks in loans and of 
280,927,000 marks in discounts. The" total stock 
of gold and silver now amounts to 1,172,886 ,000 
marks, and compares with 1,136,180,000 marks one 
year ago and 1,058,760,000 marks in 1912. The 
loans and discounts aggregate 1,538,584,000 marks, 
comparing with 1,340,380,000 marks in 1911 and 





1,091,380,000 marks in 1911. Circulation outstand- 
ing aggregates 1,183,528,000 marks and compares 
with 1,776,740,000 marks a year ago and 1,627,- 
360,000 marks two years ago. 





We referred last week to the statement of the 
President of the Imperial Bank of Germany, Herr 
Rudolf Havenstein, in the Budget Committee of 
the Reichstag, regarding the insufficiency of the 
Bank’s gold reserve. Additional cable dispatches 
this week give fuller extracts from the statement, 
although the Committee’s proceedings were private 
and Herr Havenstein seems to have made some con- 
fidential statement that has not yet been published. 
According to the latest cable accounts he said that 
the rule laid down in 1906, forbidding the issue of 
20 and 50-mark notes to an amount exceeding 
300,000,000 marks would have to be abolished in 
view of the requirements of trade and exchange, 
the increase of population and other considerations. 
During 1912 they had had to exceed the limit of 
300,000,000 marks by about 270,000,000 marks. 
The gold reserves of Germany increased by about 
70,000,000 marks yearly and part of the increase, he 
said, must be secured to the Imperial Bank. The 
Bank’s stock of gold ought to be brought up to 
1,500 ,000,000 marks, or, still better, to 1,875,000,000 
marks. In the interest of the national security, he 
urged, the Bank must have a strong gold supply in 
grave political times. During the last eleven years 
the Bank had put into circulation 3,125,000,000 
marks, half of it gold. The Bank must increase the 
issue of notes in the interest of a gold reserve and also 
in the interest of a sound bank-rate policy. Herr 
Havenstein added that during the last few months 
many classes of the population had been seized by 
a panic and behaved as if they were living in remote 
ages. From September to December the Bank had 
to put into circulation in coin and notes 633,750,000 
marks. ‘The corresponding figures in the previous 
year were only about 68,750,000 marks. 





No appreciable reaction from last week’s excep- 
tionally easy condition can be noted in the local 
money situation. Quoted rates for call money 
have not exceeded 3%, and the renewal basis for 
Stock Exchange loans has on each day this week been 
234% which has also been the lowest quotation. 
When we consider that the New Year has witnessed 
considerable activity in the demand for new capital 
and that additional engagements of gold aggregating 
$4,000,000 have been made for Paris, the continued 
and uniform ease may certainly be recorded as 
remarkable. On ‘Thursday, for instance, one of 
the large international banking houses that has been 
quite prominently identified with the New Year 
underwritings called in its loans, estimated in the 
ageregate at nearly $15,000,000, without notice. 
Borrowers, however, found no difficulty in securing 
accommodation from other banks or bankers with- 
out in any way stimulating the general range of 
money rates. How long this unusual condition 
will continue is a question upon which no little dif- 
ference of opinion is expressed in local financial 
circles, though there seems no lack of unanimity 
on the point that, sooner or later, the local money 
market must recognize the influence of a firmer 
foreign situation as well as the activity that is being 
so distinctly shown in the offerings of new securities 
at home. Currency, however, is returning to this 
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centre from the West and South in large volume and 
is steadily adding to bank reserves. 

As already noted, call money has presented the 
same range of quotations and the same renewal 
rate each day this week, the highest rate being 3% 
and the lowest, and renewal quotation, 224%. The 
only exception to this statement is that yesterday 
(Friday), the minimum rate was 244%. Time 
money quotations are, if anything, a slight shade 
lower for the week and discounts for mercantile 
paper are also slightly easier. Merchants seem to 
be either not in need of funds or are disposed to hold 
off still further in anticipation of even more favorable 
rates later on. Closing quotations for time money 
are 334@4% for sixty days, 4@414% for ninety 
days and 414% for four, five and six months. Mer- 
cantile paper at the close was quoted at 424@5% 
for sixty and ninety days endorsed bills receivable 
and also for four to six months’ single names of choice 
character; others are quoted at 5144@5%%. 





In sterling exchange circles there has been a some- 
what nervous week. Erratic movements have once 
again clearly suggested speculation in exchange by 
large interests, especially by one of the prominent 
banks. Demand rates and those for cable transfers 
have shown greater strength than sixty-day bills. 
There have been active remittances necessary to 
cover finance bills that were drawn in large volume 
after the outbreak of the war in October to aid in 
paying for the heavy return of American securities 
that were at that time so suddenly sold to this market 
in order that foreign holders might use the proceeds 
to protect their other commitments that were not 
so instantaneously salable. At the time these se- 
curities were returned, it will be remembered, acute 
stringency was already developing in the local money 
market as a result of the combined influence of the 
active demands for currency from the agricultural 
sections to move the crops and of the unusually large 
banking requirements resulting from the active trade 
and industry. Our bankers were paying premiums 
for gold in London in order to bring the precious 
metal here to strengthen our bank resources. It is 
evident, therefore, that they were not at that time in 
a position to suddenly provide something like 
$40 ,000,000—the estimated value of the securities 
sold by EKurope—necessary for the payment for the 
securities referred to. Consequently, the funds had to 
be provided through the regular sterling exchange 
channels, and the transactions took the form, as 
already noted, of active drawings of ninety-day 
finance bills. These are now maturing and are 
requiring remittances, as, under current conditions 
of exchange, it is not considered profitable to renew 
them. The recent statements of the Bank of France, 
which have shown losses in that institution’s gold 
supply, notwithstanding the strong efforts that have 
been made to restrict gold payments at the French 
capital, explain the necessity for the current arbitrary 
shipments of gold from New York. There have been 
two engagements, each for $2,000,000 of gold for 
Paris this week, the first for Thursday’s steamer and 
the second for to-day’s (Saturday’s) steamer. We 
are informed that an additional engagement will be 
made next week which will probably complete the 
current movement to Paris. On Monday an engage- 
ment of $50,000 in gold was made for South America, 
presumably the Argentine. Sterling exchange rates 
are not yet on a basis at which a general move- 
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ment of gold can take place without some loss, 
but the gold point can hardly fail to be reached 
within a short time in view of the relatively firmer 
money markets abroad than at home, and the pros- 
pective demands for new capital, which are so im- 
portant in all parts of Europe. 

Compared with Friday of last week, sterling 
exchange on Saturday was weaker and declined about 
20 points on disappointment regarding Saturday’s 
bank statement, which was less favorable than antici- 
pated; demand was quoted at 4 8675@4 8685, cable 
transfers at 4 8715@4 8725 and sixty days at 
4 8290@4 83. On Monday demand advanced 10 
points to 4 8685@4 8695, though sixty days re- 
mained unchanged at 4 8290@4 83; cable transfers 
were relatively firmer on an inquiry in preparation 
for the London fortnightly settlement and rose to 
4 8730@4 8740. The upward movement was con- 
tinued on Tuesday, though trading was quiet; demand 
advanced to 4 8695@4 8705 and cable transfers to 
4 8740@4 8750; sixty days showed no change. 
Light offerings of commercial bills and higher dis- 
counts abroad caused additional firmness in sterling 
rates on Wednesday and demand closed at 4 87@ 
4 8710, cable transfers at 4 8745@4 8755 and sixty 
days at 4 83@4 8315. The market continued firm 
on Thursday and advanced to 4 8705@4 8715 for 
demand and 4 8755@4 8765 for cable transfers; sixty 
days ruled unchanged. On Friday a further ad- 
vance of 15@20 points took place. Closing quota- 
tions were 4 8315@4 8325 for sixty days, 4 8725@ 
4 8735 for demand bills and 4 87770@4 8780 for 
cable transfers. Commercial on banks closed at 
4 81@4 8234 and documents for payment at 4 82 
@4 83. Cotton for payment ranged from 4 82% 
to 4 8234; grain for payment 4 8314 @4 83%. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $12,216,000 net in cash as a result of the cur- 
rency [movements for the week ending Jan. 17. 
Their receipts from the interior have aggregated 
$20,100,000, while the shipments have reached 
$7,884,000. Adding the Sub-Treasury operations 
and gold exports, which together occasioned a gain of 
$2,281,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $14,497,000, as follows: 








Week ending January 17 1913. | Inio | Out of | Net Change in 

| Banks. | Banks. | Bank Holdings. 
Banks’ interior movement__...-...| $20,100,000 $7,884,000 Gain $12,216,000 
Sub-Treas. oper. and gold exports._| 41,381,000!| 39,100,000/'Gain 2,281,000 





widivcnns tee Dies: | $61,481,000) $46,984,000 Gain $14,497,000 


_ The following table indicates the amount of bullion 
in the principal European banks. 


| | 
| Jan. 16 1913. | 
Banks of | 














Jan. 18 1912. 





Gold. Silver. Total. Gold. Silver. Total. 


| £ ok Pee £ 
England_.| 35,273,610 35,273,610) 37,306,547, ___.___- orto ae 
France __ 127,240,040 26,055,800 153,295,840 127,287,800 32,190,390 159.478.190 
Germany | 40,838,400 13,100,000 53,938,400, 41,892,150 14,916,200, 56,808,350 
Russia_a - 155,295,000 6,691,000 161,986,000 143,290,000 6,277,000 149,567,000 
Aus-Hunb 50,429,000 9,889,000 60,318,000, 53,836,000, 11:831,000, 65,667,000 











-——-——-—-— =— = 


Spain _._.| 17,524,000 29,518,000 47,042,000 16,733,000 30,123,000 46'856,000 
Italy.. .. 42,919,000 3,521,000 46,440,000 41,318,000, 3.599000 44/917.000 
Netherl’ds| 13,294,000 — 834,400 14,128,400 11,833,000 ‘887/200 12°720/200 
Nat.Belg..| 7,550,667 3,775,333, 11,326,000| 6,684,667, 3,342'333. 10,027,000 
Sweden ..| 5,558,000 ......_- 5,558,000, 4,719,000 ____.___ 4,719,000 
Switzerl’d| 6,910,000 _.--.__- 6,910,000, 6,426,000 ________ 6,426,000 
Norway -| 2,353,000 _..____- 2,353,000 2,232,000 2'232'000 





Tot. week 505,184,717 
Prev. week 503,463 ,054 
i 


93,384,533 598,569 ,250493,558,164 103,166,123 596,724,287 
94,056,560 597,519 saat Woe ic sana: 102,346,850 590,905,142 





———, 


a The total of gold in the Bank of Russia includes the balance held abroad. 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-seventh of the total in each year. 

b The Austro-Hungarian Bank statement is now issued in Kronen and Heller 
nstead of Guiden and Kreutzen. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent ir 
London, in order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20. 
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THE IMPEACHMENT OF JUDGE ARCHBALD. 

There were numerous reasons why last Monday’s 
two-thirds vote of the United States Senate, sus- 
taining the impeachment of Robert W. Archbald, 
of the Federal Circuit Court and the Un:ted States 
Court of Commerce, was accepted in ali quar- 
ters as a matter of high importance. Judge Arch- 
bald had nearly completed his twenty-first year 
of service on the Bench; he was, therefore, no 
novice in the judiciary. In the articles of im- 
peachment, thirteen distinct allegations of im- 
peachable offenses were made against him. They 
ranged from the accusation of accepting a compli- 
mentary gift of money from lawyers practicing 
before his court to accusation that he had person- 
ally interceded, for the advantage of a business firm 
in which he was a silent partner, with a railway 
company which had been before his court. He was 
defended by able counsel. 
counts the requisite two-thirds majority of the 
Senate was obtained; on the others the finding was 
“not guilty’; but the verdict, as a result of the five 
findings referred to, was his “disqualification to 
hold and enjoy any office of honor, trust or profit 
under the United States.”’ 

We have said that this decision was a notable 
event. It has been generally so regarded, partly 
because of the infrequency of cases of the sort, but 
mainly, we imagine, because of its clear demonstra- 
tion that the Constitutional processes of our Govern- 
ment provide sufficient safeguard against improper 
conduct on the Bench. In all, there have been nine 
trials under the impreachment laws of the Constitu- 
tion since the Government was founded, five of these 
having concerned the impeachment of judges. The 
offenses charged in. these impeachments of the judi- 
ciary varied all the way from habitual intemperance 
to manifestation of partiality and wrongful use of 
the judicial power. The case of Judge Archbald is 
further interesting from the evidence it provides 
that the Constitutional requirement of a two-thirds 
vote of the U. 8. Senate to convict, in cases of im- 
peachment, is by no means so severe as to obstruct 
a just decision in cases where evidence was clear. 

There can be no doubt as to what the motive was 
in the minds of the framers of theConstitution for 
this requirement of more than a bare majority. In 
the case of Great Britain, Parliament may not only 
confirm impeachment articles by a mere majority 
vote, but it may impose such penalties as it sees fit; 
whereas our own Constitution not only requires the 
two-thirds vote, but provides that ‘judgment in 
cases of impeachment shall not extend further than 
to removal from office and disqualification to hold 
and enjoy any office of honor, trust or profit under 
the United States.” It has often been urged that 
facilities for impeachment proceedings in this coun- 
try should have been made, or should now be made, 
more easy. But the organizers of our Government, 
in this case as in so many others, saw considerably 
further than their modern critics may possibly 
imagine. 

They had in mind proscriptions of public officers 
from purely political motives, of which an excited 
Parliamentary majority had repeatedly been guilty 
in the not very remote history of Great Britain. 
They may easily have foreseen the tendencies which 
reached their full scope when the radical wing of 


On five of the thirteen | 
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after the adoption of our own Constitution, pro- 
scribed and put to death a minority in their 
Parliamentary membership and thus stamped out 
all legislative opposition to the Terror. They may 
have had in mind the possibility, which became a 
realized fact in 1868, that with the executive and 
legislative branches of our own Government at logger- 
heads, the legislative branch might attempt to use 
the Constitutional impeachment clause in order to ob- 
tain a final victory over a President whom it hated 
and whom it wished to drive from office. When it is 
recalled that the articles under which President 
Andrew Johnson was impeached are nowadays dis- 
missed by practically all historians as wholly inade- 
quate for the occasion, when that impeachment is 
itself described as a crisis in our Governmental his- 
tory, and when it is also recalled that, even so, 
the poll of the Senate fell only one vote short of 
the two-thirds majority necessary for conviction, 
it will hardly be alleged that the makers of the Consti- 
tution leaned too far backward in surrounding the 
very necessary impeachment power with restric- 
tions and safeguards. 

But because so substantial a majority is required 
as to make difficult the conviction of an accused pub- 
lic officer where the case against him is not clear, 
it by no means follows that a two-thirds vote is im- 
possible to obtain when the facts are positive in 
their bearing; and it is in this regard that the result 
of the Archbald impeachment proceedings has been 
everywhere recognized as a matter of high political 
importance. The effect of such a decision as this 
will be altogether salutary. As a whole, the Federal 
Bench is made up of honorable, high-minded, capable 
and industrious judges. Such offenses as those of 
which Judge Archbald was convicted are usually the 
consequences of temperament and character, of 
the weaknesses of human nature, than deliberate 
and knowing violation of judicial proprieties. None 
of the impeachment articles alleged that Judge 
Archbald demanded or accepted money to influence 
his decisions; no allegation of unjust decisions was 
made. But the clear perception that the judicial 
ermine must not be so much as tainted with suspi- 
cion—the conviction, as old as the trial of Francis 
Bacon, that a judge who accepts gifts from litigants 
is only a degree less culpable than a judge who 
openly sells his decisions—these are the »utcome of 
absolutely sound thinking on public affa. :, and the 
Archbald trial shows that the standard is still set 
at the highest in the United States. We have no 
hesitation in saying that a single verdict of this sort 
will accomplish its useful and necessary purpose far 
more directly than would such letting down of the 
bars in facility of impeachment as was more or less 
widely proposed in the political discussions of last 
year. 

That appeal was based on complete misappre- 
hension of the principles at stake. Let it be ob- 
served that the moment such proceedings came to 
be regarded merely as the action of a faction hos- 
tile to the political sympathies or the judicial 
findings of a judge upon the Bench, they would 
assume the aspect of a persecution and in the end 
would necessarily defeat its own purpose. So, also, 
of last year’s extravagant proposals by Mr. Roose- 
velt and his party, that the actual decisions of the 
judges shall be subject to recall and reversal through 
a snap vote of the people. Either of these two im- 





the French Revolutionary Assembly, a few years 


agined expedients might resultin a species of political 


JAN, 18 1913 | 


| 


THE CHRONICLE 





167 








terrorism over the judiciary; but that this could have | 


the effect of making judges on the Bench more care- 
ful, more impartial and more independent of every 
sort of ulterior influence than they are to-day, it 
would be preposterous to suppose. The result of 
the Archbald impeachment has shown that the people 
possess abundant safeguards against judges who are 
the slaves of mercenary considerations. History 
teaches that there is yet another formidable possi- 
bility, in the shape of judges who are the slaves of 
faction. Against such danger the Constitution 
has endeavored to protect us. To that danger the 
political agitators who are assailing Constitution 
and judiciary are endeavoring to expose us. 








REGULATING THE PRESS. 

Probably few readers of the day’s news noticed an 
unobtrusive press dispatch of the 7th from Cleveland 
that ‘“Mr. A. B. Lea, formerly City Director of 
Public Service, has completed the task of obtaining 
35,000 signatures to a petition initiating a law which, 
if passed, would make Ohio newspapers public utili- 
ties.’ Legally establishing that a certain piece of 
business is a public utility of course implies that it is 
subject to public regulation in the interest and for 
the good of the public service. Fire insurance has 
been held by some courts to be “affected with a 
public interest,’’ and the obvious corollary of such a 
doctrine is that it has no limit, since anything what- 
ever, from a trans-continental railway system to a 
roast-chestnut stand at a street corner, if useful 
enough to cause the public to keep it alive, is “‘affec- 
ted’”’ with a public service, ergo, legally open to 
regulation. Such a doctrine, therefore, may con- 
sistently proceed until Government regulates every- 
thing, except, possibly, itself. 

In this instance, the meaning is that somebody in 
Ohio has his reasons for desiring to hit back upon 
Ohio journals. .When those are public utilities, a 
censor or a board of censors is the natural next step, 
and then will come determination of the real public 
service of a muzzled press. Free speech and a free 
press have been among our American boasts, and 
Jefferson remarked in his first inaugural, more than 
a century ago, that “Error of opinion may be 
tolerated where Reason is left free to combat it’’; but 
the notions of a hasty majority seem to be shifting. 
The indirect attempt upon the newspapers through 
proposed restrictions on their use of the mails is yet 
to be judicially passed upon; but the First Consti- 
tutional Amendment, prohibiting any law “‘abridging 
the freedom of speech or of the press,’”’ applies only 
to Congress, so that the States are left to themselves. 

The recent constitutional shake-up in Ohio gives 
interest to this reported attempt and is the occasion 
of making it. A petition signed by three per cent 
of the electors may propose a law, which shall be at 
once sent to the Legislature by the Secretary of 
State. If passed in any changed form, or if rejected 
or not acted on within four months, it must go to 
the people at the next regular election, provided 
another three per cent require this. The people 
may then vote it into legal enactment, without aid 
from the Legislature or the Executive. 

The press dispatch adds that Mr. Lea thinks “‘the 
operation of the initiative and referendum expensive, 
as it cost him $2,000 to get the signatures.”’ Getting 
signatures to a petition is notoriously easy, however, 
and this outlay of money is a mere trifle; the labor 
unions alone, if angered by some Ohio journal of an 





‘independence akin to that of the Los Angeles 


“Times,’”’ which was answered by dynamite, might 
cheerfully supply any required number of names. 

The question which the sober part of the American 
people ought to take up with themselves is whether 
the expensiveness of these later fads will not ulti- 
mately prove greater than can easily be expressed in 
terms of money. Sometimes it almost seems as if 
study of and care for substantial principles of conduct 
had temporarily been pushed aside for considerations 
of supposed present expediency; but, even if so, con- 
sideration of expediency ought to be sound and far- 
seeing, and it ought not to forget that whatever is 
not in accord with the permanent laws of the universe 
can never be really expedient. Only justice and 
reason are profitable in the long run of events. But 
now the majority seem to be so wrought up by a rage 
of twisted notions of equality and progress that the 
desire is manifested to tear down and make over 
everything which is a quarter-century old. This 
Ohio step may not succeed; but attempts to bring 
into our generation the new heaven and new earth 
which were once prophesied in the language of vision 
exemplify the mischiefs of bad leadership, not the 
rule of a sober majority,on which popular govern- 
ment must stand. 








COTTON MANUFACTURING IN INDIA. 

Moderate expansion along all lines that make for 
progress is-to be noted in the cotton-manufacturing 
industry of India in 1911-12. New mills were 
started up, additions made to the spinning and 
weaving capacity of the older establishments, and a 
greater amount of cotton was consumed than in the 
previous season. Such, we assumed, would be the 
case when our annual cotton crop review was issued 
early in September, and the estimates for India incor- 
porated therein are now proven to have been decidedly 
close approximations. This is especially true as 
regards consumption of the raw material, the official 
annual statement of the Bombay 1ill-Owners’ Asso- 
ciation, at hand this month, showing it to have been 
equivalent to 1,607,280 bales of 500 lbs. average net 
weight, against our estimate in round figures of 
1,600,000 bales. 

Cotton-manufacturing in India, as elsewhere, has 
had its ups and downs, but, as we have heretofore 
shown, at no time since it became an established in- 
dustry some fifty years ago has there been a year 
that did not witness some addition to the capacity 
of the establishments. At the same time progress 
has been less rapid than in other prominent manufac- 
turing countries; and when we turn to consider the 
volume of cotton consumed, that remark is more essen- 
tially true. In 1890-91 the consumption of Indian 
mills at 924,000 bales of 500 lbs. net weight each was 
nearly double that of the establishments in our 
Southern States and continued in excess until 1897- 
98; but in 1911-12 the South turned 2,622,056 bales 
into goods and India only 1,607,280 bales. Again, 
in the year 1902-03, Japan consumed only 567,000 
bales, against India’s 1,364,000 bales, or a difference 
of 797,000 bales, which has since been reduced to 
450,000 bales. The only inference to be drawn from 
this is that while demand or need for cotton goods 
has largely increased in India of recent years, the 
local mills have not shared therein to any very 
appreciable extent—a fact clearly proven, more- 
over, by the important increase in the exports of 
textiles from Great Britain to India. 
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Passing to a brief review of the situation in India 
it is to be observed that expansion in consumption 
of cotton was hardly interrupted year by year until 
1896-97; the next two seasons covered a period of 
activity and the following two a declining interval ; 
1901-02, however, set a new high level, to be passed 
in 1904-05, that, in turn, being displaced by the 
result of 1905-06, which continued the record until 
1908-09. The result then reached—a consumption 
of 7,381,500 cwts., or 1,653,456 bales of 500 lbs. 
average net weight each—is still the record, the 
consumption of 1911-12, at 1,607,280 bales, showing 
a decrease of 46,176 bales. Other facts the official 
report for the twelve months ending June 30 1912 
disclose are that there were working or in course of 
construction 268 mills, an increase of 7 over 1910-11; 
spindles had increased from 6,357 ,460 to 6,463,929, 
looms from 85,352 to 88,951, and the average daily 
force employed from 230,649 to 243 ,637—6,713 more 
than in 1908-09. 








RAILROAD GROSS AND NET EARNINGS FOR 
NOVEMBER. 

Earnings of United States railroads for the month 
of November 1912 were substantially larger than for 
the corresponding month of the previous year. This 
applies to both the gross and the net earnings. 
Conditions were of course highly satisfactory, and 
hardly any other result could have been looked for. 
A Presidential election occurred during the month, 
but it did not serve to check industrial activity (any 
more than the Presidential campaign exerted any 
retarding influence in previous months), and trade 
and business were on a scale of exceptional magni- 
tude, this being especially true of the iron and steel 
industry, where operations were of unprecedented 
extent. At the same time the grain movement over 
Western roads was of prodigious proportions , re- 
flecting in this the bounteous harvests of the year, 
while the cotton movement in the South for this 
particular month ran well in excess of that of the 
preceding year, notwithstanding that the 1912 yield 
of the staple (taking the South as a whole) was 
undoubtedly smaller than that of 1911. 

Our tabulations, which are based entirely on the 
returns filed with the Inter-State Commerce Com- 
mission, and cover 237,376 miles of road, or about 
97% of the railroad mileage of the country, show 
an increase in gross earnings in the large sum of 
$31,968,171, or 13.07%, which, though, is not quite 
up to the improvement for the month of October, 
when the gain reached $35,264,683, or 13.64%. In 
October, however, it is well to remember, there was 
the advantage of an extra working day in 1912 by 
reason of the fact that the month contained one less 
Sunday than the corresponding month of 1911. Of 
the increase of $31,968,171 for November 1912, 
$19,267,100 was consumed by augmented expenses, 
leaving, nevertheless, a gain in net of $12,701,071, or 
15.81%, as will be seen by the following: 


Inc.(+) or Dec.(—) 


November (455 roads) — Amount. 


1912. 1911. 





Miles of road.............____ 237,376 233,305 +4,071 1.74 
Gross earnings............... $276,430,016 $244,461.845 +$31,968'171 13.07 
Operating expenses........_ - 183,412,174 164,145,074 +19,267,100 11.74 

Net earnings.........._... $93,017,842 $80,316,771 +$12,701,071 15.81 


While the improvement recorded is gratifying and 
shows that the railroad carrying industry is not 


without benefit from the growing activity of trade, 
no illusions should be entertained concerning the 
same. One important fact must of course always 
be borne in mind. The railroads are obliged to 


spend large amounts of additional capital from year 
to year, as represented by the issue of either stock or 
bonds or both combined and hence earnings must 
necessarily expand in order that even a bare return 
may be obtained on the new capital invested. En- 
tirely apart from this, however, the gain on the pres- 
ent occasion, at least as far as the net is concerned, is 
merely a recovery of what was lost in previous years. 
In other words, net for November 1912 (speaking 
of the roads collectively) is no larger than it was in 
1909, andin the meantime tremendous additions have 
been made to the capital invested in the railroad 
system of the United States. In November 1911 
there were some very striking losses in net by reason 
of the shopmen’s strike on the Harriman roads, 
though on the other hand these were in part offset 
by quite respectable gains in other directions. The 
Illinois Central then lost $1,088,943 in net, the 
Union Pacific $977,057, the Southern Pacific $613- 
977, the Rock Island System $503,205, &c., &c. 
For the railroad system of the country as a whole, 
the result at that time was a small loss in gross 
($1,767,625), attended by an increase of $1,251,242 
in expenses, thus producing a loss in net of $3,018,867. 

But in the preceding year the showing waseven worse. 
In other words,in November 1910 there was a gain of 
only $994,650 in gross, with an addition to expenses 
of nearly 11% million dollars, thus causing a loss in 
net in the large sum of $10,460,960. Thus, for two 
successive years there were losses in net which, in 
aggregate amount, exceeded the gain now recorded 
for 1912. We may go further and say that, with 
the exception of November 1909, when the roads 
began to recover from the effects of the panic of 1907 
(as far as the volume of business is concerned), and 
were still practicing that rigid economy which the 
panic had made an urgent necessity, results as to 
net earnings have not been of a very stimulating 
character for a good many years past in November. 
In the following we furnish the November summaries 
back to 1896. For 1910, for 1909 and for 1908 we 
use the Inter-State Commerce totals, but for pre- 
ceding years we give the results just as registered 
by our own tables each year—a portion of the 
railroad mileage of the country being always unrep- 
resented in the totals of these earlier years, owing to 
the refusal of some of the roads at that time to give 
out monthly figures for publication. 





Gross Earnings. | Net Earnings. 


Year. 





Inc. (+) or | 
Dec. (—). | 


Year Year 


ae 
Given. | Preceding. 


Given. 


Year | Inc. (+) or 
| Preceding. | Dec. (—). 


} 





Noo. | $ | g $ | $ | $ | 
18,853,228 





_.| 55,297,917 
_-| 72,815,681 
_-| 79,086,654 
-| 73,062,397 
_-| 91,073,648 
_ |107,769,028 
~ |106,144,534 
” 7|115,874,619 111,303,371, +4,571,248 


61,137,081 
61,978,481 
76,616,617 


65,872,002 





—5,839,164 
+ 10,837,200 
4+-2.470,037 
4+-7.190,395 


87,724,616) +3,349,032 


95,618,077 


99,638,088, +6,506,446 


+12,150,951 


27,565,524 
28 954,644 
27 ,496 ,343 
33,744,165 
40,629,133 
36,051,175 
38,380,632 


22,275,149 
21,737,851 
28,533,158 


24,882,036 


33,154,551 


35,200,311 


36,992 904 


38,962,778 


$ 
—3,421,921 
+ 5,827,673 
+ 421,486 
+ 2,614,307 
+ 589,614 
+ 5,428,822 
—941,729 
— 582,146 





~ 126,357,962 115,108,874 + 11,249,088 
_ _ -133,104,559 120,692,062 + 12,412,497 
_ . 140,697,123 131,123,621, +9,573,502 
~ _ /138,079,281 133,284,422 +4,794,859 
"|211.597,792 220,445,465| —8,847,673 
~ _ _|248,087,561 211,784,357) + 36,303,204 

~ "1248.559,120247,564,470, +994,650, 83,922,437 
"7 |241'343,763 243,111,388) —1,767,625, 79,050,299 
1912... BIG ADO DLS S86 ASEES, + 52,998,072) 93,017,842 


| 


44,280,359. 
47,419,761 
48,065,287 
39,171,387 
74,511,332 
94,531,128 


37,588,516 
42 ,232 243, 
46,506,160 


+ 6,691,843 
+ 5,187,518 
+ 1,559,127 
46,113,471 —6,942,084 
66,294,996 +8,216,336 
74,556,970 + 19,974,158 
94,383,397 —10,460,960 
82,069,166 —3,018,867 
80,316,771 + 12,701,071 











—— 


Note.—In 1896 the number of roads included for the month of November was 127; 
in 1897, 134; in 1898, 130; in 1899, 122; in 1900, 122; in 1901, 109; in 1902, 107; 
in 1903, 106; in 1904, 102; in 1905, 96; in 1906, 97; in 1907, 87; in 1908 the returns 
were based on 232,577 miles of road; in 1909, 239,038; in 1910, 241,272; in 1911, 
234,209; in 1912, 237,376. 

As far as the separate roads are concerned, we have 
some very large gains in both gross and net. In 
the case of such roads as the Illinois Central, the 
Union Pacific, the Southern Pacific and the Rock 
Island, as already indicated, and, in fact, in the. 
case of Western roads generally, these gains follow 


large losses in the previous year, the present in- 
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creases, indeed, in. numerous: instarides: amounting | 


to’ less than a complete recovery of these previous’! 
On' the other hand, in the casé' of the Pastern |” 


losses. 
trunk lines, improvenient in not a few cases follows’ |jti 
improvement also in the previous year. 


For some’ of the Eastern trunk lines rising expenses | 
This is} 
particularly true as regards the Pennsylvania, which} Nort 
stands at the head of the list for amount of gain in; 


are! a’ conspicuous feature of the returns. 


gross, it reporting an increase on the lines directly 
operated east and west of Pittsburgh in the large 
sum of $3,773,258, and yet this’ same system, by 
reason of the tremendous augmentation in expenses, 
is able to show an addition to net of no more than 


$187,908. In 1911 these same Pennsylvania lines-| 4 


showed $272,272 addition to’ gross with a loss of 
$230,751 in net. The New York Central this time 
returns’ $862,457 gain in gross and $532,531 gain in 
net. The previous year the ECentral had $337,775 
increase in gross and $175,473 increase in net. These 
figures are for the’New York Central proper. In- 
cluding the various auxiliary and controlled roads, 
the result for the New York Central System is a gain 
of no less than $3,235,854 in gross and of $1,831,540 
in‘net. In the previous year the result for the New 
¥ork Central System jwas a gain of $168,083 in gross 
and of $985,484 in net. The Baltimore & Ohio: is 
another large trunk line in the same territory, and’ 
this registers $1,457,016 increase in gross but only 
$494,054 in net. In November the previous year 
the Baltimore & Ohio had $113,229. increase in gross 
and $403 ,993' increase im net. 

Among the great transcontinental systems the 
Great Northern stands next to the Pennsylvania 
this' time for amount of improvement, having added 
no less than $1,696,998. to gross and $849,575 to 
net. The Northern Pacific follows close behind: 


with $1,279,612 gain in gross and: $661,393 gain in) 


net. The Milwaukee & St. Paul has enlarged its: 
gross by $1,322,085 and its’ net by $669,067, while} 
the Puget Sound line has added $539:978 to gross 
and $384,968 to net. All these lines derived very 
important benefits from the splendid spring-wheat 
cropraisedinthe Northwest. Thefollowing shows all 
changes for the separate roads or systems for amounts 
in excess of $100,000, whether increases or decreases, 
in both gross and net. It will be observed that there 
are no losses for this amount in the case of the gross 
and only two in the net, namely the Boston & Maine 
in the New England States and the International & 
Great Northern in the South. 


PRINCIPAL CHANGES IN GROSSJEARNINGS IN NOVEMBER. 





nere Increases. 
Pennsylvania__.....-.-. ee Ws 253 Louisville & aay ite. - $300,122 
Great Northern. __...-.- 1,696 998 | Elgin Joliet & Eastern 297 ,896 
Bakimere & ORI0.nniene 1,457 ,016.| Norfolk & Western _---- 905 
hic Milw & St Paul... 1,322,085) Chesapeake & Ohio___-_- 279,498 
Norbern Pacific......- 1,279,612} Pittsburgh & Lake Erie_ 270,206 
tch Topeka & Santa Fe 1,183,298) Duluth Missabe & No_- 239,022 
Union Pacifie__.___.-.- 1,058,490 | Denver & Rio Grande-- 32,278 
Chicago Burl & Quincy. 1,054,236) Atlantic Coast Line---- 213,383 
Chic & North Western __ 927,601 Y Chicago & St Louis 195,277 
N Y Central & Hud Riv. 4@852,457 inneap & St Laie + - 93,553 
Minn St P& SS M__-.- 15,676 | Chie St P Minn & O___- 189,925 
Lake Shore & Mich Sou- 789,159 San Pedro Los An & 8S L 184,487 
> ~ PSeae 703,613 | Colorado & Southern--_- 175,021 
Missouri Pacific. ._._ __~ 640,883 | Phila Balt & Wash_-_-_-- 173,077 
a ines 617,683 Buffalo Roch & Pitts__- 165,507 
Illinois Central____..__ 01,836: Boston & Maine....-.-- 150,007 
Missouri Kan & Texas_. 601,455! Delaware & Hudson_-_-_- 148,052 
Chic Milw & Puget Sd_- 539,978 | Texas & Pacific. .....-.- 128,257 
Southern Pacific... __ __ 510, Grand Trunk Western --. 122,372 
RRR Ye ea 499,332! Vandalia .......-.---- 1,8: 
N YN H & Hartford___ 470,722) Chica < a Bree... ace 115,394 
Clev Cin Chic & St L._- 463,065|Cin Ham & Dayton-_-_-- 08 ,250 
Lehigh Valley .......... 424,052| Bessemer & Lake Erie_- 105,425 
Delaware Lack & West_ 416,377 | Cin N O & Tex Pac__-_-_- 101 391 
Faiadelphia & Reading~— 387 ,.439 
Wabash. ree 308158 R ing 52 
EE ee Ne eae ; epresenting 
St Louis & San Fran-_-_-_- 00, in our sdenciinlioa. 1 608, 508,914 








Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 


hese figures the operations of the New Yor Central 
teal In i ths vatioul’ suniliecy _ controlled Roads, ae ibe. 


the Vales Shore. thas “Me Bons 
New York Central System, the result is 








the: month is a gain of re ee 


poner CHANGES IN NET EARNINGS IN NOVEMBER 
Increases. 


Be. peek 10le_ to form the 
represen nt the me By, operated east and est of 
eas increase and. t 
newt 0.412. Kor hes onticd — 4 


, operated and controlled, 








C Quincy $ 7 Joliet & Eastern: 4 4 
Great orthe —— 840'575 Philadelobia & Reading 211 9 98 
w I aul °) SONPRRRAD YS VCORE ~ we we ee ew ow 29 
Ps rahe ta 1303 ware Lack & West ut 908. 
Illinois Central__...-.--. 578, |Soatlern & St Louis- 1 36 
Chicago & North West-- 569,1 D> ehthhens owas 139,332 
Minn St P & $3 S M-___ 367 386 Southern. Pacific......- 124,978 
N Y Central'& Hud Riv 2532; St Louis: & San ee: 120/245 
oe mn & Texas--. 9,688  Y ‘& Miss Valley-_- 111,647 
nion Pacific_______._- jeve | Ween. 262 52.- d.23... 4 
Baltimore. & S borage Shiions N Y Chic & St Louis. -_-. , 
ate x Py Fe 355,383 Representing. 31 roads 
De meas S ei) Lie sare in our coaipilaticn 941 006,562 
nye o Grande-.- . , 
Shore ‘So... 290,366 Boston & Maine__...___ $2 338-313 
EAR 257 ,694 | Internat & Great Nor. 130,851 
Pedro L An & SF L , — 
Duluth Missabe & No... 233,774 Representing 2 roads 
Pittsburgh & Lake Erie 222;776 in our compilation.. $369,163 





igures merely: cover the operations of the New York Central 






a These Satures 
itself. Inclu 


the various auxiliary and controlled roads, like the 
M the Lake Shore the ‘ ’ the ‘‘Nickel Plate,”’ 
&t., the whole go to form the New York Central System, the result ‘is 
a 
pi ‘represent the lines directly operated’ east and west of 
ie > 


1 lines phoning. $118,130 decrease and the Western 
trolled the py py of $47! $475,741. a n,n ee 

We have referred to rising expenses as being note- 
worthy in. the case of the Eastern trunk lines. The. 
remark applies also to the New England roads where 
both the Boston & Maine and the New Haven fall. 
behind in net by reason of this circumstance. It also 
applies to Southern roads. Thus the Louisville & 
Nashville, with $300,122 addition to gross, sustained. 
a decrease of $54,726 in net, and the Atlantic Coast. 
Line, while having added $213,383 to gross, falls 
$45,498 behind in net.. The Southern Railvay, on 
the other hand, has managed to save $139,332 for 
the net out of a gain of $617,683 in gross. 

When the roads are arranged i in groups, it is found. 
that the New England group shows a decrease in 
net, owing to the increase in expenses. All the other 
groups, however, have gains in both gross and net. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 


Gross Earnings 
1911. Inc .(+) or same % 








i taioissneintee 


Section or Group. 1912. 
November— 


bs) $ 
‘Group 1 (16 roads), New England.... 12,019,867 11,308,468 +711,399 6. 29 
Group 2°(84 roads), East & Middle... 65,824, ‘093 58,928,534 +6, 895,559 11.71 
Group 3 (61 roads) , Middle West. .--.-.. Hf, 548,190 30,939,701 +5,608,489 18.13 
Groups 4 & 5 (83 roads), Southern.___. 34,533,681 31,978,423' +2,555, ‘258 7.99 
Groups 6 & 7 (75.roads), Northwestern 64,689,989 54,349,252 + 10,340,737 19.02 
Groups'8 & 9 (92 roads), Southwestern 46,393, '016: 41,772,599 +4,620,417 11.06 
‘Group 10 (44 roads), Prcific Coast___- 16,421,180 15,184,868 +1,235,312 8.21 








— - SO 9 SP eae 276,430,016 244,461,845 +31,968,171 13.07 
—— Mileage—— Net Earnings———————_——- 
1912. 1911. 1912. a Inc.(+-) or Dec.(—) 

$ i 
Group B50, 2..<~--o<e 7,649 7,632 3,189,868 3,428,105 —238,237 6.95 
Grou Noi 2......... 26,718 26,468 20,669,597 18,874,255 +1,795, "342 9.51 
Group No. 3........- 23,064 22,569 11,046,841 9,088,969 +1,957,872 21. 54 


39,939 10,727,025 10,328,895 
65,524 25,306,682 18,906,139 
54,283 15,234,375 13,444,700 +1, '789,675 13.31 
16,890 6,843,454 6,245,708 +597, 746 9.57 


237,376 233,305393,017,842 80,316,771 +12,701,071 15.81 


Groups Nos. © ance Ge "702 
Groups Nos. 8 &9_._. 55; ‘589 
Group No. 10 17,309 











FAILURES IN 1912. 

The striking feature of the 1912 failures exhibit 
is the excessive number of insolvencies in a year when, 
according to all the usual methods of determining 
conditions, the United’ States as a whole h as enjoyed 
a full measure of prosperity. Railroad earning s have 
improved, the foreign trade of the country h as far 
exceeded all former records, building operations h ave 
been of gr eater magnitude than ever before and bank 
clearings, reflecting the general mercan tile’ and in- 
dustrial situation, show an appreciable gai n over 1911, 
establishing a new high aggregate. Yet in face of 
all this, failures were greater in number than in any 
earlier year except 1908, a period of well-remembered 
depression—and the aggregate of liabilities was 
somewhat in excess of 1911. Moreover, the show- 


ing is poorer than last year as regards a number, at 
least, in all the various divisions of business—manu- 





returns do not show the total for an ~ system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 


facturing, trading and',brokerage, &c.— into which 
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the statistics of failures are segregated, being most 
noticeable among traders. In fact, the situation in 
that division was not only less favorable than a year 
ago, but both in number of insolvencies and the vol- 
ume of indebtedness incurred makes an unsatisfac- 
tory showing by contrast with most earlier years, an 
exhibit for which the high cost of commodities and 
consequent smaller consumptive purchases is in con- 
siderable measure responsible. 

The failures for large amounts were relatively few 
in number in 1912. To be concise, out of the 15,452 
commercial disasters of the year, only 276 were for 
amounts of $100,000 or over, with the aggregate 
debts $76,578,086, and contrasting with 295, for 
805% millions, in 1911. Here we have a falling off 
of 4 millions, whereas the augmentation in the debts 
of all failed concerns is 12 millions, indicating that 
the smaller concerns have felt most severely whatever 
stress existed. We have referred to this phase of 
the situation from time to time, and note that Messrs. 
R. G. Dun & Co., whose compilations are made the 
basis of our conclusions, state, in reviewing the year’s 
results, that ‘“‘the larger number of small defaults 
may be due to the fact that more people are going 
into business with insufficient capital and experience, 
and thus fall by the wayside.’”’ They further con- 
sider the probability, however, “that the bad fea- 
tures of the exhibit were the result of past or passing 
conditions of depression.”’ 

An analysis by geographical divisions shows the 
situation to have been least favorable in New Eng- 
land, the Middle Atlantic and South Central sec- 
tions of the country, with the excess in liabilities over 
last year especially marked in such States as Massa- 
chusetts and Louisiana. ‘The other divisions make 
a better showing as regards volume of indebtedness 
than a year ago, and in the Central East ,the Central 
West and the Far West (not including the Pacific 
group) the number of failures was actually less. 
The five Central Eastern States of Ohio, Indiana, 
Illinois, Michigan and Wisconsin, in fact, report an 
aggregate of debts very much below either 1911 or 
1910, the comparison being between 29° million 


dollars and 37 1-3 millions and 34% millions. The 
1912 liabilities in I[llinois, moreover, were only 


$9,172,010, against $15,059,243 in the previous year. 

Considering the returns by quarters, we find that, 
as is quite generally the case, even under relatively 
normal conditions, the first period, reflecting the 
stress existent at the time annual settlements are 
made, was the least favorable of all, both as regards 
number and amount of liabilities, and, furthermore, 
compared unfavorably with the corresponding quar- 
ter of 1911. For the second and third quarters im- 
provement was reflected, but in each instance the 
volume of debt was greater than in the previous year, 
and in the latter quarter largely so. The closing 
period revealed the usual increase in the number 
of bankruptcies that has been the feature of that in- 
terval for many years past, and a concurrent increase 
in the total of liabilities, but this latter item was less 
than in 1911 and only a little higher than in 1910. 

As compiled by Messrs. R. G. Dun & Co., the 
number of insolvencies in 1912 in the United States as 
a whole was 15,452, with liabilities of $203,117,391, 
this comparing with 13,441 and $191,061,665 in the 
preceding year, 12,652 and $201,757 ,097 in 1910 and 
12,924 and $154,603,465 in 1909. In 1908, as inti- 
mated above, the number of failures was greater 
than in the late year, having reached 15,690, and the 


indebtedness, reflecting the depression that the panic 
of of the fall of 1907 wrought, was $222,315,684, or 
the heaviest since that of 1896, which was 226 mil- 
lions. In a period of 15 years, then, the debts 
incurred by failed firms have only been exceeded 
twice, and prior to that time the only larger totals 
were in 1893 (36434 millions), in 1884 (226 1-3 mil- 
lions), in 1878 (234 1-3 millions), in 1873 (228% 
millions) and in 1857 (29134 millions). The fail- 
ures situation, quarter by quarter, the last two years 
s indicated by the following table: 


FAILURES BY QUARTERS. 




















1912. | 1911. 
Average Average 
No. TAabilities. |Liability.| No. Liabilities. |Liabtl 

First quarter_....... 4.828) $63,012,323) $13,051) 3,985) $59,651,761) $14,969 
Second quarter... -. 3,489| 44,999,900) 12,898! 3,076) 44,046,590) 14,319 
Thitd quarter... .- 3,499| 45,432,137) 13,013; 2,880) 35,167,269) 12,211 
Fourth quarter......-. 3,636; 49,573,031} 13,634) 3,500} 52,196,045) 14,913 
ROU DOE cansocoe 15,452|$203,117,391| $13,145| 13,441 $191,061,665) $14,215 

















———— 


Whatever other causes may have contributed to 
the unfavorable result, it is obvious that the high 
cost of living has been a potent factor in the increase 
in liabilities disclosed. This becomes all the more 
evident when it is noted that the poorest showingis in 
the trading division and in those branches where 
augmenting cost has been most complained of. The 
number of failures among traders was a little less 
than in 1908, but the volume of liabilities, at $91,- 
779,965, was larger than that year, and exceeded 1911 
by over 71% million dollars. Groceries, meat and 
fish, general stores, hotels and restaurants, and 
liquors and tobacco, showed conspicuous increases. 
The indebtedness of manufacturers, on the other 
hand, at $86,719,832, was less than in 1911 or 1910, 
and, while exceeding 1909, fell considerably below 
1908 or 1907. A marked increase in the number of 
failures among brokers and agents was reported in 
1912, but the liabilities ($24,617,594), while well 
above those of 1911 and 1909, fell very materially 
below 1910 and 1908. Fewer banking failures were 
reported than in quite a few years, and the amount 
involved was the smallest since 1909. Of the 79 in- 
solvencies, 4 were national banks, 4 trust companies, 
6 savings banks and the remainder State and private 
institutions. Obviously, banking failures or suspen- 
sions are not to be considered in the same light as 
commercial disasters, but, as a part of the year’s rec- 
ord, we include them in the appended table: 























TOTAL FAILURES. 
Number. | Liabilities. 
1912./1911.| 1910.| 1912. |__2011. 1910. 

Manufacturing ....| 3.839] 3,502 3,280) $86,719,832) $87,371,623| $88,916,885 
Trading .....--.-- 11,011| 9,480 8,929] 91:779,965| 84/239'679| 74;990,993 
ci alti 602} (459 '443) 24/617 504) 19/459.363| 37,849,219 

Sn RRR AR aoe. 15,452| 13,441 12,652 $203,117,391_$191,061,665|$201,757,097 
Banking-----.----- 79| ‘107; '119| 24,219,522) 25,511,606| 41,097,255 

EE 15,531| 13,558 12,771 $27,836,013) 216,573,271 $242,854,352 











Failures in the Dominion of Canada in 1912 ex- 
ceeded in number those of 1911 and 1910, but the 
aggregate of liabilities was of smaller magnitude 
than for any year since 1906. In all there were 1,357 
bankruptcies, involving $12,316,936, against 1 332 
and $13,491,196 in 1911 and 1 262 and $14,514 650 i in 
1910. In the improvement over 1911 all the various 
divisions of business shared. 








COTTON SUPPLY AND CONSUMPTION IN EUROPE. 


Mr. Ellison’s ‘‘Annual Review of the Cotton Trade for the 
Year 1912” was issued in Liverpool on Thursday of the cur- 
rent week, and by cable we have received all the results 
of interest given therein. Not only have the statistics of 


supply and consumption for the calendar year 1912 and the 
first three months of the new-crop season been cabled, but 
also such estimates as Mr. Ellison furnishes for the full season 
ending Oct. 11913. The actual figures of spinners’ takings, 
consumption and stock in Great Britain and on the Continent 
for 1912, in bales of 500 lbs., have been as follows: 
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SPINNERS’ TAKINGS, CONSUMPTION AND STOCKS IN 1912. 























In 500-10. Bales. Great Britain. Continent. Total. 
mages Jan. 1 1012-----------| 4 366000 | 6'285.000 | 10°661;000 
DEE dccnbcdsncasctewnocua 4,930,000 7,673,000 12,603 ,000 
Comsumntion idles tabeslieicidanentaian 4,194,000 5,759,000 9,953,000 
Stocks Jan. 1 1913.-.-.-.-.-.-.---- 736 ,000 1,914,000 2,650,000 
Weekly consumption----.--..-- 80,654 110,750 191,404 











The average weekly consumption of the mills in Great 
Britain is well above that of the preceding year, having been 
80,654 bales of 500 lbs. each in 1912, or a gain of 5,173 bales 
per week over 1911, and Continental consumption shows an 
increase over the 1911 rate of 4,500 bales, being at the rate 
of 110,750 bales per week. For the whole of Europe, there- 
fore, the 1912 average weekly rate, and consequently the 
total consumption, exhibits an important augmentation 
over 1911 and sets a new high record. 

In the above compilation the results for 1912 only are 
presented; to bring out clearly the relation the 1912 figures 
bear to those for previous years, we have prepared the follow- 
ing, which covers the period from 1906 to 1912, both years 
included: 





























Bales of (| Spinners’ Spinners’| Weekly 
500 ibs. Stock Takings. | Supply. \Consump-| _ Stock onsump- 
ach. Jan. 1. tion. Dec. 31. tion. 
GreatBritain 
EE es ese ee ,000| 4,366,000} 4,930,000'4,194,000| 736,000 ,654 
BE iinctin « 455,000; 4,034,000) 4,489,000'3,925,000 ,000 75,481 
Dido 321,000| 3,354,000; 3,675,000'3,220,000, 455,000 61,923 
Se bewaae 476,000; 3,660,000) 4,136,000'/3,815,000 21,000 73,365 
BE thei cities 4,000; 3,368,000) 3,902,000'3,426,000| 476,000 65,885 
EE sie ahiceen 441,000)| 4,037,000) 4,478,000|3,944,000; 534,000 75,846 
Bene x enwnu 330,000; 3,890,000) 4,220,000\3,779,000; 441,000 72,673 
Continent— 
era 1,388, 6,285,000) 7,673,000'5,759,000'/1,914,000; 110,750 
Rese 1,110,000; 5,803,000) 6,913,000'5,525,000,1,388,000| 106,250 
BD ay cidwiitttit 1,342,000 5,228,000) 6,570,000'5,460,000)1,110,000; 105,000 
ED ada ct .288,000) 5,709,000) 6,997,000 5,655,000 1,342,000' 108,750 
| Ea 1,063,000 5,945,000) 7,008,000 5,720,000 1,288,000 ,000 
ae 665,000, 5,923,000 6 588 ,000| 5,525,000 1,063,000 106,250 
yy Ey eae 585,000, 5,384,000 et ad 665,000; 102,000 
urope 
SE silinn a 1,952,000 '10,651,000 12,603 ,000 9,953 ,000 2,650,000 1,404 
1911 ~-<——“<——= (1,565,000 9,837 ,.000 11,402,000 9,450,000 1,952,000 181,731 
ST etuesinitec 663,000, 8,582,000 10,245,000 8,680,000 1,565,000, 166,923 
ET @aiverasis 764.000 9,369,000 11,133,000 9,470,000 1,663,000. 182,115 
ee 1,597,000 9,313,000 10,910,000 9,146,000) 1,764 ,000| 175,885 
| ,106,000 9,960,000 11,066,000 9,469,000 1,597,000' 182,096 
See bideows "915 000 9,274, 000 10,189,000 9,083,000 1,106,000, 174,673 





Official returns from the mills of Great Britain made public 
since the close of 1912 indicate that the year’s operations have 
been profitable generally; more so, in fact, than in any year 
since 1908. The showing made by the Oldham mills since 
1905 has been as follows: 


Com- a (+) or Profit or Loss 
Years— panies Loss (—). per Mill. 
RES 100 + £558 ,450 + £5,584 
ED: ciecnee einieente cringe erdnes ain 100 +29,812 +298 
DT tdké malhinee wath aiddininses 100 —368, —3,680 
PRC MRT AL cha yindty ot: 100 —272,072 —2,721 
SEN tath i dim e dee anbeidn wiintird 100 + 586,511 5,86 
RE le eR ER i A 106 +1,323,945 +12,490 
De Eb hivkwaweceudsdeandde 104 +692.343 +6,6 


We have also received separately by cable the figures of 
takings, consumption, &c., for the last three months of the 
calendar year 1912. Those three months are the first quarter 
of the current season, beginning with Oct. 11912. For those 
three months the spinners’ taking 1 in actual bales and pounds 
have been as follows: 




















October 1 to January 1. Great Britain.| Continent. Total. 
For 1912. 
Takings by spinners- ----- bales 1,310,000 1,724,000 3,034,000 
heacens weight of bales__--_lbs. 498 | ; 
Takings in penne, ; EES 650,380,000) 1,495,240,000 
or 

Takings by spinners. ----- bales 1,301,000 1,752 000 3,053, s 
Average weld t of bales... _lbs. C 

Takings in pounds._......---- 645,995,000; 856,828 000 1,502,823, 000 





According to the above, the average weight of the deliveries 
in Great Britain is 495 lbs. per bale this season, against 
503 lbs. during the same time last season. The Continental 
deliveries average 489 lbs., against 481 lbs. last year, and for 
the whole of Europe the deliveries average 492.2 lbs. per 
bale, against 490.1 lbs. last season. Our dispatch also gives 


the full movement for this year and last year in bales of 
500 Ibs.: 

















Oct. 1 to Jan. 1. 1912. 1911. 
Bales of 500 Ibs. each. 
000s omitted. Great | Conti- Great _ Conti- 
Brit’n.| nent. | Total. | Brit’n.| nent. | Total. 
Spinners stocks Oct. 1_____- 515| 1,693) 2,208) 312 1,104) 1,416 
SS ae ae 1,300; 1,690) 2,990; 1,292) 1,714) 3,006 
DEY | cchcnsddctenbeocuneh 1,815) 3,383) 5,198) 1,604) 2,818) 4,422 
Conmmneion, 13 weeks... - 1,079; 1,469) 2,548) 1,040 1,430) 2,470 
Spinners’ stock Jan. 1_..-- 736; 1,914) 2,650 564; 1,388) 1,952 
Weekly Consumption. 
s omitted. 
Ten COGOGEEE iccbedawtesewcsae 83 113 196 80 110 190 
Fie aa SE 83 113 196 80 110 190 
> EEL eS 113 196 80 110 190 
































The foregoing shows that the weekly consumption is now 
196,000 bales of 500 Ibs. each, or 6,000 bales more than at 
the corresponding time last year. The total spinners’ stocks 
in Great Britain and on the Continent are now 698,000 bales 
more than at the same date last season. 

According to our cable, Mr. Ellison has made no change in 
the figures given last October of estimated requirements for 
the season of 1912-13, which were as follows: 


























Estimated Actual Actual 

1912-13. 1911-12. 1910-11. 

mis oa nanan bales— Bales. Bales. les. 
a i A a i i 14,397,000 | 14,411,000 | 11,950,000 
I Ms isa: cites is te etn @ inten 1,000 ,000 701,000 1,306,000 
E TRB ESI AS SE Res SE Noe 900 ,000 833 ,000 879,000 
ERE ER fi ig pata gene aga 300 ,000 275,000 291,000 
Total epee SARS an 16,597,000 | 16,220,000 | 14,426,000 

Average weight.._.............. ‘ 487 .7 ; 
Requirements, bales, 500 Ibs---.-- 16,200,000 | 15,821,000 | 14,015,000 











THE COMMISSION FORM OF GOVERNMENT IN 
NEW JERSEY. 
By PHILIP K. WALCOTT, of Hawkins, Delafield & Longfellow. 

In these progressive times we must take notice of those 
two great reforms (1) the commission form of government 
and (2) direct popular government by the initiative, referen- 
dum and recall, whether we believe in them or not. These 
reforms do not necessarily go together, but they have been 
combined so often that the one inevitably suggests the other, 
and Governor Wilson is identified with the combination of 
the two by his success in putting them into practice in con- 
servative New Jersey. Of arguments for and against these 
reforms we have had perhaps overmuch; but a discussion 
of their practical working in New Jersey, with special refer- 
ence to its financial bearings, seems timely, and the “‘Chron- 
icle’’ the proper place for it. 

The commission form of government for New Jersey 
municipalities, with the accompanying features of the 
initiative, referendum and recall, was enacted by Chapter 
221 of the Laws of.1911 of that State, approved April 25 
1911, entitled: ‘‘An Act relating;to, regulating and providing 
for the government of cities, towns, boroughs and other 
municipalities within this State.”’” This Act, generally 
referred to as the ‘‘Walsh Act’’, was passed as a result ofa 
movement which began with’a conference of the city officials 
and boards of trade of Newark, Jersey City, Trenton, New 
Brunswick and Passaic, held at the Newark City Hall 
January 41911. At this and subsequent conferences there 
was much difference of opinion as to the advisability of 
combining the initiative, referendum” and recall with the 
commission form of government, but the bill as finally 
passed contained both. The Walsh Act thus followed the 
Des Moines plan, instead of the Galveston plan, and the 
form of the Des Moines charter was largely followed, al- 
though in a number of cases slight changes in the wording 
were made which had the unfortunate effect of making 
obscure what was very clear and lucid in the Des Moines 
charter. 

The Act provides for a commission of three or five mem- 
bers (according to population), to be elected by the city 
at large after nomination by petition and a non-partisan 
primary election, the commission to possess all executive 
and legislative power, each member to be head of a de- 
partment, and the so-called mayor to be one of their num- 
ber chosen as presiding officer without any veto or other 
power greater than that of his fellow commissioners. No 
ordinances (except those for the immediate preservation 
of the public peace, health or safety) go into effect until ten 
days from their passage, and during that period are subject 
to referendum on a petition signed by electors of the city 
equal in number to 15% of the vote cast at the last general 
municipal election. Also, all ordinances and resolutions 
appropriating money, granting franchises, &c., must re- 
main on file with the city clerk for public inspection at 
least two weeks before final passage, and no franchises may 
be granted except by ordinance; all ordinanees being, as above 
noted, subject to the referendum. The holders of elective 
offices in the city are subject to removal by recall on petition 
by electors equal in number to 25% of the votes at the last 
general election, and any ordinance may be proposed by 
initiative on petition of electors equal to 15% of the votes 
at the last general election, and, if not passed by the board 
of commissioners, must be submitted at a special election 
to the people for adoption or rejection. No ordinance 


increasing the “‘net bonded indebtedness’”’ to over 10% of 
the assessed valuation was to take effect unless approved 
at an election. 
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The Walsh Act by its terms only took effect in munici- | 
palities accepting it at an election called for that purpose 
and thirty-two have passed on the question, thirteen accept- 
ing and nineteen rejecting it. The names of these munici- 
palities, the dates of the elections, the population, total 
votes for and against, and the percentage of the votes to the 
population are shown in the following tables. In the re-, 
capitulation the total vote in all municipalities and also in 
those. voting for and against are shown. Also the vote of the | 
municipalities rejecting the Act, apart from Jersey City and 
Paterson, is shown separately, as those two cities already 
enjoy government by what we may call a single-headed 
commission (without, however, the initiative, referendum 
and recall), so that for purposes of comparison it is perhaps 
fairer not to include them among those which rejeeted the 
Act. It is noteworthy, that eliminating Jersey City and 
Paterson, the population of the municipalities accepting 
and rejecting the Act, and the. votes for and: against it,, do 
not differ so much. The rejected ballots are not included. . 

MUNICIPALITIES. WHICH, HAVE ACCEPTED THE WALSH ACT. 





Date of Popu- Total %to Votes %to Voless %WwW 
Election. lation. Vote. Pop'n. For. Pop'n. <Agst. Pop'n 
Atlantic City....May 141912 46,150 6,486 14 3,304 7.1+ 3,182 6.9— 
0 ER POR 2 1912 273 71 26 51 18+ 20 7+ 
Dicnokal July 191911 3,40 311 9.1 176 5.1 135 4 
Lo game Fe mist 121912 13,298- 1,717 13 1,184 9 533 4 
yongport ....... June 18 1912 118. 23 19 17 14 6 5. 
M te ate aa ayy. 25.1911 129. 56 43.4 44 34.1 12 93 
et a ia 26 1912 6,009 699 11.6 412 6.8+ 287 4.7+ 
< ao 15 1911 1,950 369 18.9 188 9.6+ 18L 9.2+ 
es a aS July 251911 54,773 2,648 4.8 1,789 3.2+ 859 1.5+ 
e Park_.April. 2 19 6,000, 614 10.2 366 6.1L 248 4.1-+ 
idgewood ___.. Sept. 12 1911 5,416 768 14.1 481 8.8 287 5.3 
REA BE HES: June 20:1971 96,815 11,682 12 6,702. 7 4,890: 5 
Wildwood ...... July 23 1912 3,735. 474 12.6 346 9.2 128 3.4 
238,066 25,918 10.8 15,150 6.3 10,768. 4.5 


MUNICIPALITIES WHICH HAVE REJECTED THE WALSH ACT. 


Date of Popu- Total % ta Votes %to Votes Glo 
N Election. lation. Vote. Pop'n. For. Pop'n Agst. Pop'n 
Bayonne ....... June 131911 55,545 4,429 & 2,212 4 2,217 4 
Cape May.-_-_..-- Sept. 51911 2,471 480 19 176 7 304 12 
Rutherford._Aug. 29.191; 4,275 439 10 174 4 265: 6 
EE sin disenihs entice May 141912 73,409 7,118 9.7 829 3.8+ 4,289 5.8+ 
oo dada May 719 767 59 7.7 15 1.9+ 44 5.7+ 
EE Aug. 151911 10,213 447 4.3 196 1.9 251 2.4 
en Rock-__._.- Oc 1912 +38 1,05 151 14.3) 67 6.3 84 8 
oboken.......- June 27 1911, 70,324 7,891 1h 2,969 4 4,922 7 
be ieee cait Nov. 71911 11,877 1,829 15.4 799 6.7+ 1,030 8.6+ 
Jersey City... - July 181911 267,779 24,653 9.2 11,585 4.3 13,068 49 
Metuchen -__.-_-- Sept. 12 1911 2,138 327 15.2 118 5.5 209 9.7 
New Brunswick. _June 271911 28,388 3,815 16.3 1,315 5.6 2,500 10.7 
SOT RSS oF? Sept. 12.1911 29,630 2,666 9 1,289 4.3+ 1,377 4.6+ 
Paterson ___.__- Aug. 29 1911 125,600 12,965 10.3 4,879 3.9 8,086 6.4 
ie techs d Sept. 26.1911 9,337 1,332 14.2 622 6.6 710 7.6 
REGRETS Oct. 171911 £6,614 753 11.3 351 5.3 402 6 
entnor City__._.June bl 1912 491 99 20.2 48 9.8 5b 10.4 
Wer Orange .---Jan, 71913 10,980 1,201 10.9 566 5.1 635 5.8 
oem ..i... May 28 1912 1,870 127 6.7 49 2.7 78 4 





—_-_-_- 





Total for rejecting m’palities.707,763 70,781 10. 30,259 4.2+ 40,522 5.7+ 











Total for accepting m’ palities._238,066 25,918 10.8 15,150 6.3. 10,768 4.5 
Total for all municipalities._._945,829 96,699 10.2 45,409 4.8 51,290 5.4 
Total for rejecting municipali- 

ties, eli Jersey City 

ee PEE. hc ccecccccecs 314,384 33,163 10.5 13,795 4.4 19,368 6.2 


The statement given above as to the municipalities which 
have accepted or rejected the Walsh Act and the vote at 
such elections is obtained from the press, except in a few 
cases where it has been possible to check it with the official 
records. It has been very difficult to obtain these facts and 
figures, and_we cannot be sure in many instances that they 
are correct, nor have we any means of ascertaining that 
numerous other municipalities have not either accepted or 
rejected the Walsh Act. This is due to the fact that the 
records as to such proceedings are to be found only in the 
office of the clerk of each municipality. Among the under- 
lying principles of the commission form of government are 
scientific efficiency and publicity, and it seems remarkable 
that no provision for more accessible records of these pro- 
ceedings has been made. Moreover, some provision should 
certainly be made in the Act for a compulsory checking 
up of the petition which initiates the proceedings for its 
acceptance, and the making of a permanent record of the 
facts which show the petition is valid. Such provision 
should also be made in regard to the petition for the initia- 
tive, referendum and recall under the Act, so as to avoid, 
or, at least discover in time, such irregularities as occurred 
in connection with the petition for the recall of the Mayor 
of Seattle, as stated in the issue of the “Chronicle” of 
November 30 1912. 

The proceedings for the acceptance of the Walsh Act are 
initiated by a petition which must be signed by 20% of the 
voters voting at the last general election. Under the 
modern system of direct government, popular petitions are 
used as the basis for most important action. In practice 
there seems ground for suspicion that it is a little too easy 
to get signers to a petition, and that the average person 





will sign almost anything he is asked to, so that petitions 
have very little weight as showing the real sentiment of 
the community. 


| very general terms) must be found in other statutes. 
Also comparatively few electors took the 
trouble to vote either for or against the Act, so that a favor- | 


able vote equal to, or only slightly larger than, the number 
of signers of the petition, has generally been sufficient to 
aecept the Act. As an, illustration of this, it appears from 
the above table that the total vote on the question of the 
acceptance or rejection of the Walsh Act in the munieipali- 
ties to which it was submitted amounts to only about 10% 
of their population, while the actual number of qualified 
voters (except. where woman’s suffrage exists) is generally 
20%. Thus, while one-fifth of the voters at least must 
have signed the petition, it appears that only one-half, and 
in some instances, much less than one-half of the voters, 
attended the polls to vote either way. The most remarkable 
exceptions are some of the very small communities, where 
apparently much interest was taken, and nearly every 
qualified voter went to the polls. Take, for instance, Ventnor 
City, where there were 48 votes in favor of the Act to 51 
against, the population being only 491, so that the total 
vote was almost exactly twenty per cent of the population. 
On the other hand, consider the City of Passaic, which 
accepted the Act by 1,792’ in favor to 861 against. The 
total vote was only 4.8% of the population and thus about 
one-fourth of the actual voting population. This is partly 
accounted for by the fact, that, owing to its large foreign 
population, the ordinary vote at a general election in Passaic 
is: less than 10% of the population. The following table 
shows the vote at the previous general election, the number 
of signers. of the petition, and the vote for and against. the 
Walsh Act, with percentages to population, in Trenton, 
Long Branch and Passaic, all of which aceepted the Act. 


NoSion- %to Totaton 








Previous Pop'n. ing Pett Pop'n. Walsh Votes Votes 
Gen .Elec’n. tion. Act. For. Agst. 
pS RAH 18,088 18.6+ 5,365 5.5 11,682 6,792 4, 
Long Branch... _.._-_- 2,336 17.5+ 8l1l 6.L— 1,717 1,184 
in ein thine oot 8.2 1,062 1.9 2,648 1,789. 859 
24,958 7,238 16,047 9,765 6,282 


Also the very narrow majorities for and agsinst the Act 
in some cases are noteworthy. In Bayonne the Act was 
rejected by a majority of only five. out of 4,429 votes cast 
while in Ocean City the Act was accepted by a majority 
of 7 out of a vote of 369. It seems rather preposterous to 
make a fundamental ehange in the form of municipal govern- 
ment by such a small majority of the voters at an election, 
such voters being a small minority of the actual voting 
population. The only defense for allowing this funda- 
mental change in municipal government to be made by such 
a small minority would seem to be that the change is so 
much for the better that any means to that end should be 
approved. This is, however, begging the question. The 
whole theory of the commission form of government involves 
the notion of direct government by the people and freedom 
from legislative interference and control, and if we are to 
assume that the commission form of government is the best 
possible form, then we might as well have the Legislature 
impose it. directly upon the people without giving them any 
voice in the matter. It is true that the Act requires for 
acceptance votes for it equal to 30% of the vote cast for 
assemblymen. at the last election, but if there are 30% in 
favor to 29% against, the Act may be accepted by the 
affirmative vote of less than one-third of the electors and 
by a majority of 1%. 

This brings us to another point, which is that. after munici- 
palities have accepted the Walsh Act, they are still subject 
to legislative control because the Legislature can at any time 
amend or repeal the Act. The only escape from this would 
be by a constitutional amendment similar to the provision 
in the Oregon constitution by which the voters are allowed 
to frame their own charters, which are commonly known as 
‘Home Rule Charters’’, and which cannot be amended or 
repealed by the legislature but are subject to amendment or 
repeal only by. the voters themselves. The framers and 
supporters of the Walsh Act desired to give home rule to 
municipalities and free them from the domination of the 
Legislature. It is evident that they did not succeed in their 
attempt and the next session of the Legislature and also the 
Constitutional Convention will doubtless be urged to take 
appropriate action. in this. regard. The Municipal Govern- 
ment League of New-York has recognized these difficulties 
and is agitating for legislation and constitutional amendment 
to meet them, thus profiting by the New Jersey experiment. 

The Walsh Act, while supposed by many to be a complete 
charter, really provides only the machinery of govern- 
ment, and all powers (except the grant of police power in 
The 
Walsh Act does not amend or repeal other laws affecting 
municipalities which may accept it, unless inconsistent 
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therewith, and while any municipality accepting it is, for | 


convenience, referred to in the Act as a “‘city’’, that term is 
defined so as to cover ‘‘all cities, towns, boroughs and other 
municipalities of this State” that adopt the Act. 

It is obvious that such an Act which could be accepted 
by any municipality of the State, no matter of what size 
or form of government, without changing the statutes 
applicable thereto except as clearly inconsistent, would 
produce very different effects in different municipalities and 
that the results would be highly problematical and numerous 
serious questions would arise. The commission form of 
government has been most generally used in cities of some 
considerable size, and is perhaps, on the whole, best adapted 
to them, and it may be asked why the Walsh Act was not 
limited to cities. Without knowing the actual motives 
of the framers of the Act, there are many reasons why the 
difficulties in New Jersey would be nearly, if not quite, as 
great if the Act were limited to cities as if it were extended 
to all municipalities that might accept it. This is because 
in New Jersey there are many cities very much smaller than 
some of the large towns, boroughs and villages. There are 


cities like Margate City, with a resident population of 129; | 


Ventnor City, with a population of 491; Ocean City, with 
a population of 1,950; Sea Isle City, with a population of 
551; Absecon, with a population of 781 (which are, of course, 
chiefly summer resorts); while on the other hand there are 
towns like West Hoboken, with a population of 35,403; West 
New York, with 13,500; Union, with 21,023; Irvington, with 
11,877; Kearny, with 18,659, and Harrison with 14,498; 
while the Village of Hackensack, governed by perhaps the 
last surviving improvement commission, has a population 
of 14,050. It would have been rather absurd to have a 
commission Act which could be accepted by Margate City 
and Ventnor City and could not be accepted by these large 
towns. On the other hand, it would have been quite 
reasonable and easy to have provided in the Act that it 
could be accepted by only such municipalities as have at 
least a certain population, say 5,000. Such classification 
by population in the case of general governmental Acts 
taking effect when accepted at an election has been sus- 
tained by the New Jersey courts. 

Doubiless owing to the fact that although a small State, 
New Jersey presents remarkably varied physical and social 
conditions, with its summer resorts, country districts and 
large industrial cities, the State has developed a greater 
variety of forms of municipal government than is perhaps 
to be found in any other of the United States, and this 
difference in forms of government is as great among the 
larger municipalities as among the smacler. For a general 
discussion of the subject, see “‘State and City Section” of 
the ‘“‘Chroniele’’ for November 30 1912, page 59. The great 
variety of municipal forms of government in New Jersey is 
shown by a comparison with New York, which is content to 
have only counties, cities, towns and villages; with Penn- 
sylvania, which has counties, cities, townships and boroughs, 
and with Massachusetts, which gets along happily with only 
counties, cities and towns. In New Jersey we have coun- 
ties, cities, towns, townships, boroughs, villages governed 
by trustees under the Winton Act of 1891, and villages 
governed by improvement commissions, like Hackensack. 

Not only are there many classes of municipalities, but 
many of the older cities, and some of the towns and villages, 
possess special charters with peculiar provisions suited to 
local needs, while other municipalities have accepted, at 
elections held for that purpose, governmental Acts general 
in form as required by the constitution of 1875, but really 
passed at the instance and for the sole benefit of the one or 
two municipalities which intended to accept them. 

Facing such an extremely difficult situation, it is not 
surprising that the framers of the Walsh Act contented 
themselves with providing a mere skeleton of government, 
leaving the powers of the municipalities as they were before 
the acceptance of the Act, except so far as inconsistent with 
it. The Supreme Court of New Jersey has recently recog- 
nized this fact in the case of Salter vs. Burk, 83 Atl. 973, 
decided July 10 1912. This case and several others decided 
at the same time were brought by officers and employees of 
the City of Trenton who were put out of office as the result 
of the acceptance of the Walsh Act by that city. It was at 
first supposed that the eminent counsel retained by the 
plaintiffs would attack the constitutionality of the Act itself, 
but no such attack was made, and the Court treated the 
Act as valid. 

To fit in the provisions of the Walsh Act with the special 
charters and general laws applicable to the municipalities 





accepting it proved a much more difficult task than had been 
anticipated, and many serious questions arose. It seemed 
doubtful whether a borough accepting the Walsh Act still 
remained a borough incorporated under the Borough Law 
plus the Walsh Act, and whether its corporate name remained 
the ‘‘Borough of *, or whether it was thenceforth 
to be ealled the ‘City of *, for while the Walsh 
Act defined the term ‘“‘city’’ as used in it as covering all 
municipalities which might accept it, still there was no 
express provision either that the corporate name of such 
municipalities should remain as before, or that it be changed 
bei SY: WE Skid cide oeus ’” Even in the case of cities 
accepting the Act, there was room for doubt, as many. of 
these had old-fashioned corporate names under their charters, 
such as “The Inhabitants of the City of Trenton’’, or ‘‘The 
Mayor and Council of the City of Hoboken’’. Also, both 
in its title and body, the Act stated that it applied to ‘‘cities, 
towns, boroughs and other municipalities’, leaving it 
doubtful whether on the one hand the Act was applicable 
to townships and villages (which would seem quite reason- 
able if it was to be applicable to boroughs), or whether, 
on the other hand, the Act was not applicable to counties 
and schoo] districts. It would seem quite absurd for a county 
or sehool district to accept a commission form of government, 
but, while not municipal corporations in the proper sense 
of the word, both counties and school districts may properly 
be included within the term ‘‘municipalities.”’ 

The scheme for the acceptance of the Walsh Act con- 
tained in Section 18 is so cumbersome that it suggests that 
a ‘‘joker’’ was inserted by an enemy of the Act. The peti- 
tion which initiates the whole proceeding, and upon the 
validity of which all other steps depend, must be signed by 
20% ‘‘of the legal voters voting at the last general election’’. 
This provision isin sharp contrast with the initiative, referen- 
dum and recall provisions in the Walsh Act, which are begun 
by a petition signed by electors equal in number to a given 
percentage of the votes cast at the last election. This 
latter provision is simple and workable, as it is easy to deter- 
mine whether the signers of the petition are qualified electors, 
and the number of votes cast at the last election is a matter 
of record. On 'the other hand, to determine that the petition 
for the acceptance of the Act was signed by 20% of the 
voters who had actually voted at the last general election it 
was necessary not only to examine the registration lists 
but also the poll books. This involved a vast and un- 
necessary amount of labor in large cities, where it took a 
specially employed clerical force nearly a month to check 
up the signatures to the petition and determine that it was 
signed by the required percentage of actual voters. Also 
the provisions of sections 3 and 6 of the Walsh Act, as to 
the passage of resolutions and ordinances were both obscure 
and conflicting, and Section 4 attempted to delegate the 
“executive, administrative and legislative powers, authority 
and duties’”’ of the commission to the five departments of 
the city government, which seemed hardly wise and per- 
haps unconstitutional. 

As the acceptance of the Act automatically legislated 
out of office the entire existing municipal government in 
any municipality accepting it, there were sure to be many 
persons having powerful motives to attack the law; and it 
was not surprising that some well known lawyers publicly 
declared the Act of doubtful validity, and that municipalities 
accepting it would not be able to market their securities. 
The test came in the case of the cities of Trenton and Passaic, 
the first two of the larger municipalities to accept the Act, 
Trenton accepting iton June 20th 1911 and Passaic on July 
25th of the same year. Luckily, in both of these cities 
the petitions for acceptance had a large surplus of signers 
over the required 20% and a sufficient number of duly 
qualified signers were found on the poll books. The other 
difficulties were also overcome, although,in order to be on 
the safe side, one of these cities was obliged to waste thous- 
ands of dollars in publishing ordinances both as required 
by its old charter and also as required by the Walsh Act. 

To remedy these defects in the Act, an amendment was 
procured in 1912 by Trenton and Passaic, but as these 
cities had successfully taken the difficult procedure for 
acceptance, they were not interested in amending the require- 
ments in that regard, and these remain unchanged. The 
vague requirement of section 8 of the Act, that no ordinance 
increasing the net bonded debt of the city to a sum in excess 
of 10% of the assessed valuation of property therein should 
be valid unless approved at a special election, was, by this 
amendment, clarified so as to make it clear that the limita- 
tion applied to all bonded debt, whether authorized by reso- 
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ution (as permitted by some statutes) or by ordinance, and 
by defining the term “net bonded indebtedness” as the 
entire bonded debt less bonds issued for water supply and 
sinking funds, with the further deduction of bonds payable 
out of taxes of the current year. Without this definition 
of “net bonded indebtedness” it would shortly have been 
necessary for some of the cities which had accepted the Act to 
hold elections on all new bond issues, as it was not clear 
that either water debt or cash in sinking funds could be 
deducted, the only absolutely safe deduction being bonds of 
the city itself held in its own sinking fund. 

The fate of the amendment to the debt limit proviso, 
however, strongly illustrates the absurd results that follow 
when one general governmental Act is applied to such differ- 
ent communities as Trenton on the one hand and Margate 
City on the other. There had never been a general municipal 
debt limit in New Jersey before the Walsh Act. The town- 
ship and borough laws limited the bonded debt of such 
municipalities to 15% of the assessed valuation, but there 
was no general limit for cities, towns or villages, and some 
of the smaller cities with a low assessed valuation had debts 
far over 10% and some over 15%. One city which had 
accepted the Walsh Act found it could not issue any bonds 
without an election, and early in the 1912 session of the 
Legislature introduced an amendment to section 8 of the 
Walsh Act raising the limit on debt incurred without an 
election from 10% to 15%. This amendment was over- 
looked by those who drafted the amendment prepared for 
Trenton and Passaic, and at the last moment that amend- 
ment (approved April 2 1912) was changed so as to corres- 
pond with the other proposed amendment, so as to make 
the limit 15%—still permitting, however, the deduction 
of water debt, sinking funds, &c. 

It is true that the cities of New Jersey have done pretty 
well without any general debt limit, but the present limit in 
the Walsh Act is largely useless because it has been raised 
so high in order to accommodate the small cities that a large 
city like Trenton or Passaic would be seriously encumbered 
before the limit was reached. Also an election is generally 
required before towns, townships, boroughs or villages 
may issue bonds, even if they are far under the debt limit. 

While the Act seems to have worked fairly well in the larger 
cities like Trenton, Passaic, Atlantic City and Long Branch, 
the boroughs and villages which have accepted it do not 
seem so well satisfied. In these smaller municipalities 
which (under the Borough Law and Village Law) were 
obliged to submit almost all important questions to popular 
vote, it was generally supposed that the initiative, referen- 
dum and recall provisions of the Walsh Act would supersede 
and make unnecessary these borough and village elections. 
They now find to their sorrow that they must hold special 
elections on sewer and water systems, bond issues, &c., 
and must also publish their resolutions and ordinances 
passed pursuant to the vote at these elections, which will be 
subject to another referendum on petition, thus involving 
useless trouble, delay and expense. 

This brings us to one curious point in the practical working 
of the Walsh Act, which is, that in the more than eighteen 
months since it was enacted, there has been no use whatever 
of the initiative, referendum and recall, so far as a careful 
examination of the press discloses, and it can be positively 
stated that, in the larger cities under the Walsh Act, these 
remedies have not only not been used but, as an officer 
of one of them says, ‘“‘There hasn’t even been a murmur.” 
Of course the chief value of these remedies may be to keep 
the city officers on their good behavior and such remedies 
may be of a preventive rather than of a curative character. 

It is amusing to contrast the experience of New Jersey 
in this respect with that of the State of Washington. In 
the City of Seattle there is an organization known as the 
‘Recall Association,” and recall proceedings occur every 
year as well as countless initiative and referendum proceed- 
‘ings. The last recall petition in Seattle, however, according 
to the ‘‘Chronicle’’ of November 30th, was ineffective, because 
nearly one-half of the signers were not registered voters. 
This shows the difficulty of direct government, particularly 
in the form of government by petition. Oregon also uses 
the initiative and referendum to a great extent in some 
cities, notably Portland, but New Jersey either does not 
take to these newly forged civic weapons or does not find 
them necessary as yet. 

It is only fair to say that the submission of the Walsh 
Act is a referendum of the law and its acceptance results 

in an automatic recall of the officials then in office. This 
ast feature had much effect on the fate of the Act when 


which had been giving very satisfactory results. 
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submitted to the various municipalities. In Jersey City 
and Paterson the Act was defeated by a large majority, 
but in those cities there had existed for some years what 
we may call a “single-headed commission government” 
These 
two cities are not under the same Act, but the scheme 
is the same in each, the mayor being elected at large and 
appointing a board of finance which has practically all 
the powers of the ordinary council, or board of aldermen, 
the latter body being deprived of almost all power except 
that of granting liquor licenses. Under this scheme, the 
mayor has a veto on the acts of the board of finance, in 
addition to the influence coming from the fact that he 
appoints them. This makes the mayors of these cities 
very powerful, and the office accordingly attracts strong 
and efficient men like Mayor Wittpen of Jersey City and 
Mayor McBride of Paterson. These mayors had done 
so well by the people that the people were unwilling, by 
adopting the Walsh Act, to put them out of office, and, 
by implication, censure their administrations. Neither in 
Jersey City nor Paterson, however, did the mayor make a 
campaign against the Act. 

The fact remains that up to date the only certain and 
visible effect of the initiative, referendum and recall pro- 
visions of the Walsh Act is to make it necessary to wait ten 
days after the passage of any ordinance before acting on 
it, and to require lawyers passing on bond issues or fran- 
chises of the municipalities to get careful proof that there 
are no referendum, recall or initiative proceedings pending 
which would affect them. 

One of the fundamental principles of the commission form 
of government is that the commission is a small body elected 
by the community at large with the old ward boundaries 
and their local representation wiped out. The theory, 
of course, is that a smaller body is more efficient and can 
be more easily held responsible, and that log-rolling and 
bargains for the benefit of particular localities should be 
eliminated. On the other hand, it seems quite possible 
that the most populous part of a city, town or township 
having a large area, might succeed under the direct nomina- 
tion scheme contained in the Walsh Act in naming all of the 
commissioners, so that some of the less populous but quite 
important portions of the municipality would have no repre- 
sentation at all on the commission and might be discriminated 
against. This would not be so likely if the candidates 
for the office of commissioner were named by conventions, 
because in conventions there is always some bargaining and 
a desire to placate all parts of the community. It is just 
this sort of bargaining that the direct nomination scheme 
is intended to prevent, but it may practically result in 
depriving the smaller localities of representation. Atthe 
1912 election in New Jersey, the Democrats elected all their 
candidates for Assembly in the counties of Passaic and Mercer. 
Under the New Jersey constitution, as interpreted by the 
courts, the Assemblymen are elected by the county at large 
and not from particular districts within the county. When 
the nominations were made by conventions, of course the 
different cities and other municipalities in the county re- 
ceived adequate representation in the nominations by both 
parties, as neither party could afford to ignore the smaller 
communities and make all its nominations from the larger. 
Under the system of direct nominations, however, without 
any chance for bargaining or making up of a slate, all of the 
nominees for Assembly of the Democratic Party in the 
County of Passaic turned out to be residents of Paterson, the 
largest city in the county, while all of the nominees in Mercer 
County turned out to be residents of Trenton, the largest 
municipality in that county. ‘This may work well in prac- 
tice, but it is a considerable departure from anything we 
have ever had before in this country. The Strong Act of 
1902 provided for a small county board of freeholders 
elected at large, in place of the large body of representatives 
of various localities under the older laws, but this was not 
originally combined with direct nominations. The English 
municipalities still operate very successfully with aldermen 
representing the various wards. 

As the New Jersey Legislature is now in session, it may 
be proper to close with a suggestion of a much needed amend- 
ment to the Act. Section 18 should be amended so as to 


require the petition for acceptance of the Act to be signed 
by electors of the city equal in number to 20% of the vote 
east at the last general municipal election, thus conforming 
to the requirements for the petitions for the initiative, 
referendum and recall, and eliminating the absurd provision 
for signatures of persons who actually had voted at the last 
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election. 
palities have accepted the Act should also be provided. At 
present, acceptance is shown only by records in the office of 
the clerk of each municipality, and, unless we search the rec- 
ords of every municipality of the State, we must rely for gen- 
eral information as to how far the Act has been accepted on 
statements in the public press. The municipal records 
showing the proceedings for acceptance are frequently in- 
complete and carelessly kept. It would be easy for the Act 
to be amended so as to provide that all municipalities which 
have accepted the Act may, and all which shall do so in the 
future must, submit proof of the proceedings for acceptance 
to the Attorney-General for his approval, and on such ap- 
proval the proceedings be filed with the Secretary of State, 
who shall publish in the next volume of Session Laws the 
- names of the municipalities and the dates of their acceptance 
of the Act; such publication to be conclusive evidence of such 
acceptance. Similar procedure has already been provided 
for in Chapter 200 of the Laws of 1911, which provides for 
the changing of names of cities, and under which the City 
of Beverley and the City of Paterson have changed their 
names, as shown by the publication of that fact in the Session 
Laws of 1912. A warning of the dangers arising from the 
lack of easy and accessible proof of such proceedings is 
furnished by the destruction of the records of the Depart- 
ment of Education at Albany, New York, by the fire in the 
Capitol, since when it is very difficult and sometimes 
impossible to obtain proof of the incorporation of New York 
school districts which were incorporated by elections held 
under the general school laws. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


—The public sales of bank stocks this week aggregate 153 
shares, of which 120 shares were sold at auction and 33 shares 
at the Stock Exchange. The transactions in trust company 


stocks reach a total of 145 shares. 

Shares. BANKS—New York. Low. High. Close. 

*33 Commerce, Nat. Bank of___. 199 199 199 Jan. 1913— 198 

100 East River National Bank... 75 75 75 July 1911— 115% 
2 Germania Bank 52634 52634 52634 May 1910— 546 


220 220 220 £#Mch.1910— 210 
TRUST COMPANIES—New York. 


125 Broadway Trust Co 16944 16934 169% Dec. 1912— 175 
20 United States Trust Co_---- 1100 1100 1100 Mch. 1912—1132 


* Sold at the Stock Exchange. 


—A New York Stock Exchange membership was reported 
transferred this week, the consideration being given as 


$51,000. A membership was reported transferred last week 
for $53,000. 


—At the conclusion on Friday, the 10th inst., of the hear- 
ings into monetary conditions by the Pujo Committee at 
Washington, it was planned to adjourn until Tuesday, but 
the time for the resumption of the hearings was later ex- 
tended another day, and the sessions were not re-opened 
until Wednesday. Some of the testimony brought out 
during the continued examination on the 10th of George F. 
Baker, Chairman of the board of directors of the First Na- 
tional Bank of this city, has since been the subject of more or 
less newspaper comment. In particular there has been refer- 
ence to Mr. Baker’s testimony in so far as it relates to the 
concentration of money and credit. The colloquy in that 


regard in the examination by Mr. Untermyer was as follows: 

Q. Mr. Baker, I suppose you do not think there is a Money Trust, do 
you? <A. I do not believe there is. 

Q. What do you understand by a Money Trust? 
don’t know. 

Q. Then you do not know whether there is one or not, do you? <A. No; 
I do not. I do not take much interest in that. 

Q. Do you think there is any kind of a trust in anything? 
I suppose so. 

Q. Do you concede that there are any trusts in the country at all, of any 
kind? A. That is what they call them—all these combinations. 

Q. There are some, are there? A. They call them that; yes, sir. 

Q. And whether or not,.there is a Money Trust, you would not like to 
say? A. No. : 

Q. Suppose we define a Money Trust as an established identity and 
community of interest between a few leaders of finance, which has been 
created and is held together through stockholding, interlocking directorates 
and other forms of domination over banks, trust companies, railroads, 
public service and industrial corporations, and which has resulted in vast 
and growing concentration and control of money and credit in the hands 
of a comparatively few men. Taking that definition, is there any doubt 
of the fact that there has been of late years a vast and growing concentration 
of credit in the hands of a few men? A. Well, there is a great amount 
of money that has come together here, more or less concentrated. 

Q. There have been a great many mergers of financial institutions, have 
there not? A. Yes, sir. 

Q. Take, for instance, the Guaranty and the Bankers Trust. They 
represent now how many different banks and trust companies? A. I do 
not remember. 


Q. Were there not five put into the Guaranty and two into the Bankers? 
A. Ido not remember. Very likely. 


2: And there have been a great number of those consolidations in differ 
ent parts of the country? A. Yes. 


Last previous sale. 
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Q. And is it or is it not the fact that in late years there has been &@ 
change of policy on the part of the great bankers in buying into financia ] 
institutions? A. I do not know it. 

Q. Take, for instance, Morgan & Co. Do you not know that in the last 
ten years they have bought into a great many banks and have supported 
and encouraged the combination and consolidation of a great many with 
which they have been identified? A. I did not know that; no, sir. 

Q. You do not know the extent to which they have doneit? A. No, sir. 

Q. You have been concerned very much in putting banks together, have 
you not? A. Not very much. 

Q. You have put a good many of them together, or have been concerned 
in doing it, have you not? A. Not very many, I think.4 

Q. How many have you been concerned in putting together? 
Sixth and the Astor and the Republic and the First. 
of at the moment. 

Q. You have also bought into the Liberty, have you not? 
not a consolidated bank. 

Q. But you have bought into a number of financial institutions? A. I 
do not think I bought into that. I think I was one of the ° 

Q. Did you buy into the City Bank? A. No, sir. 

Q. Do you know that Messrs. Morgan have largely, do you not? A. I 
know that they are directors in that bank and that they must be stocke 
holders; I do not know to what extent. 

Q. You have bought into the Bank of Commerce lately, have you not? 
A. Yes. 

Q. That is a sort of concentration that has been going on of late years 
considerably, has it not, in very large amounts? A. I doubt it. 

Q. To what extent have you been a party to it, in dollars? Would you 
be able to say? A. No, sir. 

Q. I suppose you would see no harm in having the control of credit, as 
represented by the control of banks and trust companies, still further 
concentrated? Do you think that would be dangerous? A. It has gone 
about far enough. 

Q. You think it would be dangerous to go further? A. It might not 
be dangerous, but still it has gone about far enough. In good hands I do 
not see that it would doany harm. If it got into bad hands it would be very 
bad. 


Q. If it got into bad hands it would wreck the country? A. Yes; but 
I do not believe it could get into bad hands. 


Q. You admit that if this concentration to the point to which it has now 
gone were by any accident to get into bad hands it would wreck the country ? 
A. I cannot imagine such a situation. 

Q. I thought you said so? A. I said it would be bad, but I do not 
think it would wreck the country. I do not think bad hands could man- 
age it. They could not retain the deposits nor the securities. 

Q. I am not speaking of incompetent hands. We are speaking of this 
concentration which has come about and the power that it brings with it, 
getting into the hands of very ambitious men, perhaps not overscrupulous. 
You see a peril in that, do you not? A. Yes. 

Q. So that the safety, if you think there is any safety in the situation, 
really lies in the personnel of the men? A. Very much. 

Q. Do you think that is a comfortable situation for a great country to 
bein? A. Not entirely. 

We also give the following further memorandum of the 
examination undergone by Mr. Baker on the 10th as sub- 
mitted in the ‘‘Times”’: 

Q. What would be likely to happen to a man in business or finance who 
required credit, on whom the weight of the displeasure of the firm of Mor- 
gan & Co. should fall, or in whom that firm might, rightly or wrongly‘ 
lose confidence? <A. I do not think it would make any particular differ- 
ence. 

Q. You do not think it would make any difference whatever if they lost 
confidence in a man who was in large financial transactions? A. It is 
according to how the others lost confidence. That would embarrass them, 
undoubtedly. 

Q. Will you name a single transaction in the last ten years of over $10,- 
000,000 in amount which has been financed without the participation of 
Morgan & Co., or the First National Bank, or the City Bank, or Kuhn, 
Loeb & Co., or Speyer & Co., or Lee, Higginson & Co., or Kidder, Peabody 
& Co. of Boston, and the First National Bank and the Illinois Trust & Sav- 
ings Bank of Chicago? Take the whole range of transactions, and point 
to a single one that has been financed without the co-operation of some one 
of those institutions. A. I am not sufficiently familiar with it to tell you, 
but I should judge that White, Weld & Co. and Rollins & Co. had done so. 

Q. Do you not know that White, Weld & Co. and Kissel, Kinnicutt & Co. 
market largely J. P. Morgan & Co.’s bonds? A. I did not supposeso. I 
have not been familiar with the business of the Street for a half dozen years. 

Q. Are you able to point to a single transaction in the last five years of 
$10,000,000 and over that has been financed in the United States without 
the co-operation of some one of the houses I have named? A. No, sir. 
I think, however, there have been. 

Q. But you have spent your life down there among these people. Will 
you not investigate and let usknow? A. I shall try to find out for you, yes. 

Q. Is it or not the fact that large issues of securities taken nowadays in 
the financial district are taken for joint account, and that the banking houses 
I have named are houses that have generally acted together in those joint 
account transactions? <A. Yes, that is so. 

Q. With whom do you generally act? A. With Morgan & Co., the City 
Bank, Kuhn, Loeb & Co. and Speyer & Co. 

Q. Very seldom with Speyer & Co.? A. No; more so with Speyer & 
Co. than with Kuhn, Loeb & Co. 

Q. How often have you had joint account transactions with Speyer & 
Co.? A. I could not tell you. A number of times. I will supply that in- 
formation. 

Q. You have acted with Kidder, Peabody & Co. and Lee, Higginson & 
& Co. of Boston, have you not? A. But more with Speyer & Co. than ever 
with them. 

Q. Have you had any relations with Speyer & Co. except in the Rock 
Island? <A. Oh, I think so. 

Q. Have your joint account transactions also been with Messrs. Morgan 
& Co. and the two Chicago banks, Mr. Morgan's bank and Mr. Mitchell’s 
bank, the First National Bank and the Illinois Trust & Savings? A. I 
think sometimes they have both had interests in the thing. 

Q. And they have sometimes tendered you interests, too, have they not, 
ike the Chicago City Railways? <A. They did not; that came from Mor- 
gan & Co. 

Q. That was purely a Chicago enterprise, was it not? A. Yes; I hopeso- 

Q. Then did Morgan & Co. and you tender the Chicago banks an inter- 
est in it? A. I do not know just how. It was done when I was ill. 

Q. But among these banking houses that we have named is there not a 
strong and continuous community of interest in the purchase and sale of 
securities? A. I think there is. We have always tried to deal with our 


A. The 
That is all I think 


A. That was 


friends rather than with people we do not know. 
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Q. It is a good deal better to deal with your friends and split it up than 
_it is to compete for the secyrities? A. Not necessarily. 
‘Q. Have you ever competed for any securities with Morgan & Co. in 
the last five years? A. I do not know as we have competed with them. 
Q. You divided with them, did you not? ‘You give them a part of the 
issue when you have it? A. We are very apt to. 
~ 9 if they take a security they,give,you.a part of the issue, do they 
not? ‘Yes. 
_ Q. That is what is known as the modern system of co-operation and 
combination, as against the antique system of competition, is it, not? 
A. I never heard it called in that way before. 
Q. Is this not co-operation as against.competition; that is, the modern 
system, as against the archaic system of competition? A. All right; yes. 
Q. And that has been found to work very well, has it not? A. I think 


Q. For the bankers? A. Yes, and for others, too. 

The recent sale by the First Security Co. of 15,000 shares 
of ‘Chase National Bank stock to the latter’s President, 
Albert H. Wiggin, was the subject of further inquiry by 
Mr. Untermyer. Mr. Baker testified that he still held 50 
shares ‘of ‘Chase stock individually, Mr. Wiggin has 10;000 
shares and the First Security Co. 13,682, making 23,682 
shares out of the total 50,000 shares. 

In-aecordance with the purpose announced last week, an 
examination into the condition of William Rockefeller, to 
determine his physical fitness to testify before the committee, 
was made by Dr. Charles W. Richardson of Washington on 
behalf of the committee on the 12th inst. The examination 
took place at Miami, Fla. At Wednesday’s hearing of the 
Committee Dr. Richardson ‘testified that while Mr. Rocke- 
feller’s right vocal cord is entirely gone and ‘‘the affection 
of his larynx has reduced his voice to a whisper which 
can ‘be heard with clearness only for twenty feet,’ he 
thought he might without injury be subjected to a short 
examination. With the conclusion of Dr. ‘Richardson's 
testimony the Committee adopted the following resolution 
calling for the examination of Mr. Rockefeller at such time: 
and place as may ‘be agreed upon: 

Resolved, That upon considering the testimony of Dr. Richardson, the 
Committee does not require Mr. ‘William Rockefeller to appear before the 
full Committee in the City of Washington, but that the Chairman and 
counsel be directed to inform the counsel for Mr. Rockefeller that the 
Committee requires him to submit to examination and arrange with 
counsel for Mr. Rockefeller for such examination at such time and place 
as may be agreed upon or may be fixed by the Committee. 

Chairman Pujo was the only member of the Committee 
who opposed the resolution; a statement issued by him with 
regard to his position said that he “considered the report of 
Dr. Richardson as a whole to establish a different set of 
facts from that believed by others of the Committee.’ 


George W. Perkins, formerly a member of the firm of 

J. P. Morgan & Co., was examined by the Committee at 
Wednesday’s session. Mr. Untermyer seemed chiefly con- 
cerned in getting from Mr. Perkins an admission that the 
concentration of money and credit which the Committee 
seeks to establish constitutes a peril to the country. But 
Mr. Perkins was not prepared to commit himself in the 
matter, as some of the dialogue quoted below from the 
“Times,” and led by Mr. Untermyer with the following ques- 
tion, indicates: 
_ Lcall your attention to the chart, from .which you will note that, taking 
into,the account the deposits of J..P. Morgan & Co. and Drexel & Co., 
the following seven institutions have total resources of $1,398,000,000, 
excluding the resources of Morgan & Co. outside of these. deposits, as fol- 
lows: .J..P. Morgan & Co., $163,000,000;. Guarantee Trust Co., $292,000,- 
000; Bankers Trust.Co., $205,000,000; First National Bank, $149,000 ,000; 
National City Bank, $274,000,000; Chase Nationa! Bank, $125,000,000; 
National Bank of Commerce, $190,000,000. Total. $1,398,000,000. 
Further, that the Mutual Life Insurance and the Equitable Assurance 
Companies have combined resources of $1,091,000,000, making a total in 
these nine institutions alone, without regard to other affiliations, of $2,- 
489,000,000. 

Assuming now that the situation is as described in the exhibits, and 
assuming further that the business of making the issues of the great inter- 
State corporations has during the past five years been conducted mainly 
en joint account between Messrs. J..P. Morgan & Co., the First National 
Bank and the National City Bank of New York;.Lee, Higginson & Co. and 
Kidder, Peabody. & Co. of Boston, and the Illimois Trust & Savings Bank 
and the First National Bank of Chicago, as, appears on the list, now. shown 
you, which you have examined; knowing what you do.as to the. methods 
of; business and as.to the financial power of the affiliations of these banks and 
banking houses and their control over financial, railroad and industrial 
corporations, please state whether or not, and if so to what extent, this con- 
eentration and control of money and credit constitute a peril to the pros- 
perity of the country, and, if you will, the reasons for your conclusion. 
You have had that question over night, have you not? | | 

“Yes,’’ Mr. Perkins replied. ‘‘You handed that to me last evening. 
Notwithstanding the fact that I had it, Islept. That question sounds to 
mae.a good deal like the old conundrum: ‘Why does a mouse when it spins?’ 
As J have thought of that question and looked at the. lists you-have, it 
seems to me it boils itself down to what is undue concentration—beyond 
what point is concentration a peril? Of course, your figures, as you say, 
are assum 3 ape: 

Q. They are for you to assume, but they are based on the evidence. 
A. I .suppose every one would agree that, at a certain point, concentrated 
wealth in the hands of gn individyal or of several individuals is,a peril. 
However, in the shape you haye put it there, whether itis a peril or.not I 
do.not.know, because I have not had. time to investigate the conditions, or 
what,is the influence of those conditions. I have heen out of even acon- 
nection with this situation you have described for two complete years. 
I would want to think of that very carefully. My own feeling about this 
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question of concentration is that. we are up against it to-day in all forms of 
life. ‘We concentrate more and more every day. That is one reason wh ¥ 
Iam trying to do the .work on the outside I am trying to do—because it 
is such a great problem now. You,say.there is an. aggregate, of two, billion 
or two and a half billion dollars. Of course, you have not overlooked this 
thought—that that billion dollars of those insurance companies that you 
put in, there is not money; it,is in the form of securities. That is not liquid. 
However—— 

“I do not think we will get on in this fashion at all,” commented Mr. 
‘Untermyer. | 

“Yes,,we will, if you will wait a moment,’’ Mr. Perkins returned. ‘lam 
coming right.to the point. You have got.$2,300,000,000. ‘That.is,approx- 
imately the value of the crops of this country in one year. Last year, if 
you could have taken all these crops and cashed them and put them some- 
where and looked at,them as one year's product out of 155 years,.it would 
look small. As you put it up there it looks. very large. 

I am opposed to concentration of power, whether it be brain power or 
money power or human energy in any one place that can produce harm. 
I, think, however, you have;to.study very carefully not only this question 
of money in drawing your recommendations, but also the question of men. 

You say that they could issue these securities; that caer could make 
issues. If J. Pierpont Morgan should make a bond issue from the Desert 
of Sahara and put, his name on. it. it would be subscribed, probably,.not 
because he is connected with these institutions, but because he. has lived 
an earnest and tremendously strenuous life in the sjudy of these questions 
for half.a century,.and the people have bought and bought and bought 
pease. that his name has been put to,.and have believedithat they came 
out. . . *. « 

Q. Now, assuming the facts there stated to have been proved, can you 
tell us whether this concentration and control of money and credit that is 
there described do constitute a peril,to-the country or not? A. L think 
you have left out some ingredients in your problem. 

Q. Taking the ingredients as they are presented to you there, are you 
able to answer the question? A. I do not think I am. 

Q. Then you cannot.tell us.whether, under the facts there’shown,.such 
a concentration.and control of.credits constitute a peril? A. Iam 
concentration that reaches a point of peril. I am very glad this Committee 
is working. on. those. lines, but whether that thing itself does or dees not, I 
am not prepared to state until I have had.time to contrast it.with a.great 
many other things in the country. 

Q. Do you recognize no difference between concentration of power and 
credit and control that.is.brought.about.through.a.man’s own money, and 
the concentration and control of credit that are brought about through the 
use of other people’s:money? A. I do; a very-great difference. -I recog- 
nize there is a very great difference. 

Q. You understand this particular concentration of control about which 
we have ‘been inquiring is one brought about through the use of other 
people's deposits, do you not? A. That is clear in your statement. 

Q. That is a very different thing, is it not, from a concentration brought 
about by combinations between people of their different plants, where 
they all have their own money invested? A. Yes, in ceriain bearings of 
the matter, it is. , 

Q. And it is open to much greater control? A. That is why, I .be- 
lieve—— 

Q. I say it is, is it not? A. Yes, I believe that could be brought about 
so that the money could be handled to the advantage of,the country and 
not have a peril. 

Q. That is, by doing away with concentration? A. Not necessarily. 
We have seen that in the affairs of our Government we are concentrating 
more and more every day. Is there a,peril in that? 

-Q. We will not discuss the question of government. A. But excuse me. 
That.is what we have been doing. We have had one thing after another 
down here in Washington. We started it. up in New York with the in- 
surance investigation a few years ago, and in my judgment we have gone 
in every case from the frying pan into the fire. Take these securities that 
have been transferred to some of these banks and insurance companies. 
The Armstrong Committee.in New York objected to. the insurance com- 
panies taking them, and, therefore, the banks bought them. Now they 
object to the bankers holding them and the poor securities have no place 
to.rest their heads. Take the Standard Oil Co. -It,is supposed |that we 
have disintegrated the Standard Oil Co. Are we better off as a people 
because we have smashed the Standard Oil Co.? Those are some of the 
things that we have not been able to work: out yet. 

Q. Well,.we are:trying to work out.our.own share of them. A. Ldonot 
think you can take this country and, readjust all these wonderful questions 
that are so fascinating by taking one leg of the stool at a time. You must 
have it .all standing square when you ‘have finished, or something will 
wobble. 

Q. We are still awaiting an answer to the question as to whether you see 
any peril in this concentration of credit. A. I see a peril in concentration 
unregulated and :unsupervised. 

Q. We do. not want to discuss concentration in its abstract; we are 
asking you questions about a concentration of money and credit that is 
brought about for these particular purposes, and would like to have you 
address yourself to that. A. I do.not believe any man who respects his 
own opinion and wants to rest on it for a period of years can possibly expect 
a definite judgment on an assumed state of facts that he does not. know. 
That is really my own opinion, of my judgment. 

Q. You are not.responsible for the assumption. 
not be connected with an answer. 

Q. You must. take the assumptions as facts established before this Com- 
mittee. Now, taking them .as facts established before this Committee, the 
question is whether you have any opinion.or not as to whether such a con- 
centration is a peril? A.,I.have said I believe concentration can easliy 
be a peril, but I am not willing—lI do not see how you can ask me, in three 
or four hours’.deliberation of such a question as that—-to express a definite 
and conclusive opinion on it. I am not willing to trust my judgment to 
that kind of commitment. 


Mr. Untermyer also questioned Mr. Perkins .as 'to ‘his 
opinion with regard to the advisability of putting the ‘New 
York Stock Exchange under legal control and regulating it. 
Mr. Perkins stated that he would favor its ‘incorporation 
under Federal laws, if that could be so arranged, and gave 
further testimony on this subject as follows: 

Q. Does the Stock Exchange perform any important,function in.national 
finance? .A. It .does,,\and.a:most useful function. 

Q. Does dt .establish walues? A. Yes,and:no. It establishes values in 
that it is the spot cash place of trading. It would be more.aceurate to 
say that values establish themselves there. 


Q. What sort of regulation do yqu suggest to-do away with existing 
abuses? A. ‘That's.another question that leads into detail. Personally, 





A. Then I would rather 


I believe almostYall the so-called abuses we are discussing so broadly in 
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many lines to-day 
‘publicity. 

Q. There e plenty of publicity in the Stock Exchange? A. I do not 
think there 

Q. Is not aes one of the difficulties or abuses, that the quotations are 
not genuine and do not represent actual transactions? A. I doubt if 
there is such a subject of complaint. The value is too apt to be taken by 
a purchaser away out in the country somewhere from what he sees as to the 
quotations, rather than the intrinsic value which he himself could fix if 
he had more general information as to the security. I can cite the Steel 
Corporation securities. Almost every one who holds Steel securities 
studies carefully the features of the annual report of the company and khows 
a great deal about the company’s actual condition. I do not know that 
that obtains so fully in all concerns listed on the Exchange. It does in the 
casé of a great many. New Jersey, for instance, issues a license organizing 
one of these concerns, and that is the last of it. It does not follow it up to 
gee that the permission to exist which has been given it lived up to in the 
future. I do not believe that any State can do that when the concern 
does business all over the face of the earth. 

Q. How would you deal with manipulation of the stocks on the Stock 
Exchange, thus creating fictitious values? A. It is very difficult. I have 
never heard any one give a method that would solve that difficulty. 

Q. Have you no solution to offer? A. No. It is a form of gambling 
indulged in even down to the farmer who sells his wheat this winter for 
next fall’s delivery. 

Q. But that is selling. I am speaking of manipulation of prices. A. I 
know the Exchange has tried very hard to do its share in that direction. 

Q. What would happen if legislation were enacted to prohibit gambling 
in stocks? A. It would be beneficial if you could draw such a law and 
enforce it. 

Q. Would it release a large amount of the country’s money lent by 
the banks on these gambling transactions? A. I hardly think that. I am 
thinking more of it as a moral question. 


Another witness on Wednesday was Albert C. Burrage of 


Boston, who testified that he was one of the original organiz- | 


ers of the Amalgamated Copper Co. in 1896. The informa- 
tion which he supplied the Committee regarding the affairs 
of that company was meagre, however, and it appeared from 
his testimony that all the records and papers relating to the 
concern were destroyed in 1904 because of an altereation be- 
tween Thomas W. Lawson and Henry H. Rogers. 

On Thursday the Committee had before it George M. 
Reynolds, President of the Continental & Commercial 
National Bank of Chicago and Jacob H. Sehiff of the New 
York banking firm of Kuhn, Loeb & Co. With the conclu- 
sion of that day’s hearing, the Committee adjourned until 
next Wednesday. It is expected that the public hearings 
will end on Friday of next week, and that preparations will 
immediately begin on the report which the Committee is 
to make. In answer to the questions put to Mr. Schiff, 
he stated that while he did not believe in concentration 
through companies, he did believe in concentration in the 
individual. Individuals, he thought, should have every 
possible freedom, and he would not limit the individual 
in buying whatever he pleases, even if. it amounted to a 
monopoly. Summing up his ideas in the matter, he said: 
‘‘I would not allow any monopoly to be acquired by holding 
companies or corporations; I would not limit in any instance 
individual freedom in any thing, because I believe the law 
of nature governs that better than any law of man.” Mr. 
Schiff could see no objection to private bankers acting as 
bankers for Inter-State Corporations. He offered it as his 
experience that the individual banker is safer than the 
incorporated trust company or bank, and pointed out the 
experience of 1907, when, he said, so many banks and trust 
companies went to the wall and when not an individual 
banker failed. Mr. Schiff expressed it as his opinion that 
national banks should be permitted to be syndicate under- 
writers, promoters and issuing houses, but he thought 
that while they ought to be privileged to deal in high-grade 
bonds, they should not be allowed to engage in stock opera- 
tions. In agreeing that there should be a proper supervision 
of banks and trust companies, Mr. Schiff advanced the opin- 
ion that ‘“‘you can crush the life out of a bank by too much 
law, and you can make it impossible for them to do the fune- 
tions for which they exist.’’ Mr. Schiff could see no ob- 
jection to banking houses engaged in the issue of securities 
on a large scale controlling or being dominant in banks 
which buy those securities, nor did he object to interlocking 
directorates. According to the testimony furnished by Mr. 
Schiff, he acquired nearly 3,000 shares of stock of the Nation- 
al Bank of Commerce at the time of the sale of stock in that 
institution by the Equitable Life Assurance Society and the 


Mutual Life Insurance Company. Mr. Schiff had already } 


held some 2,000 shares, his present holdings in the bank 
amounting to about 4,700 shares. 
from the “Times” that his firm has something like 4,660 
shares of stock in the Equitable Trust Company, held by 
individual partners; and that. the firm also holds 3,251 
shares of Fourth National Bank stock and 3,940 shares of 
stock of the United States Mortgage. & Trust Company. 
Mr. Reynolds is quoted as having stated before the 
Committee that he is opposed to the concentration of any 
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| sort of power. _ According to the Associated Press dispatches 


+he furthermore declared that he believes that concentration 
to the. point it has already gone, is @ menace, continuing 
with the statement that in saying that he does not wish to 
sit in judgment on the men who hold that power. Mr. 
Reynolds is opposed to the principle of interlocking directors 
in potentially competing concerns, but declared his positive 


| disapproval of a change in the law so as to prohibit directors 
|! from borrowing of their own institutions. He expressed his 


approval of a suggestion that minority stockholders should 
have the right of representation on boards of directors and 
also favors full publicity and supervision of banks. 


—Edmund D. Fisher, Deputy Comptroller of New York, 
in giving to the sub-committee of the House Banking and 
Currency Committee at Washington this week his views on 
the problem of banking reform, emphasized the necessity 
of central control. Mr. Fisher declared it obvious that a 
thorough conception of the principles involved must be the 


basis of any efficient change, and pointed out that where 


credit principles are more thoroughly understood, there has 
been developed what may be termed ‘‘marginal control,” or 
eredit inflation and deflation, tending to stability in the 
media of exchange and resulting in a minimum of financial 
and commercial difficulty. 'The extremes of New York ex- 
perience, he said, indicate that under our flexible system of 
banking reserves there is great stringency as deposits reach 


}the reserve limit with no means of regulating the strain, 


whereas the “marginal” expansion and contraction in foreign 
systems, meeting all the demands of good business, form a 


| basis for readjustment without undue interest costs or com- 


mercial disturbances. Arguing as to the necessity of “‘con- 


} tinuing”’’ as well as ‘‘marginal”’ control by some unit or units 


with adequate banking powers, and asserting that there could 


'be no effective reform without central control, Mr. Fisher 


said: 

This control should be exercised through the media of central reserves 
and a uniform rate of discount, made effective by the principles of discount, 
re-discount, acceptance, deposit and adequate currency issues. The open 
market for commercial paper would automatically follow. The principles 
of ‘‘marginal’’ and ‘‘continuing’’ control can be made effective by the or- 
ganization of a United States National Reserve, in effect a fund managed 
by a board of trustees. * * * 

The proposed United States National Reserve would be the consolidation 
of all the reserves of such number of sub-reserve or regional banking units 
as may be regarded sufficient to serve all sections of the country. These 
regional banks should be given such banking powers as would enable them 
to maintain effective local control. Their deposits and reserves should 
be interchangeable at the discretion of the national board of trustees, and 
should be subject to such regulations as to uniformity of method and dis- 
count rates as may be imposed by said board. These regional banks should 
be managed by a board of directors elected on a basis fairly representative 
of the sections of the country they would serve. They should be vested 
with the power to issue and redeem currency, under appropriate restric- 
tions, coincident with the gradual retirement of all national bank notes, all 
of which functions, however, should be subject to the supervision of the 
national board of trustees. These notes should be a first lien on the com- 
bined assets of all the regional banks, based upon their consolidated re- 
serves and with a proper relation to their consolidated commercial credits. 
Such currency should be printed by the Government and issued and retired 
under such conditions and regulations as may be provided by law under 
the audit of the Comptroller of the Currency, who should have a resident 
representative in each of the regional banks, as well as in the office of the 
United States National Reserve. 

In order to provide for the development of the various reserve funds, 


‘national banks or any other banks or trust companies subscribing to such 


plan as may be developed along these lines, should be allowed to count their 
balances in regional banks as “‘reserve.”’ It should also be permissible for 
them to include in their reserves national reserve notes. 


William A. Nash, Chairman of the Board of Directors 
of the Corn Exchange Bank of New York, also submitted 
his ideas in the matter to the Committee this week, saying m 
part: 

I urge that the Clearing Houses of the country shall become the initial 
associations to which shall be committed the basis on which currency shall 
be issued. This is urged because the most competent judges of credit are 
the bank officers of the country, and, acting through Clearing Houses, 
where their responsibility is a matter of grave concern to them, the pre- 
requisites of a sound substructure for currency cannot be excelled. 

I believe that in the creation of twenty Clearing Houses, representing 
geographically the whole of the country and the protection of legality about 
their organization and acts, we take the first steps toward the solution 
of our so-called difficulties. * * * 

With the Emergency Currency bill on our statute books I do not hesitate 
to say that I believe that the issue of Clearing-House loan certificates all 
over the country would be automatically resorted to in case of a financial 
panic. The reason is plain. The bankers and the people who trust them 
with their money understand this often-tried and perfectly successful de- 
vice for expanding credit temporarily or until a distressing situation is over. 

With every issue of loan certificates there has come a hoarding of cur- 
rency. The necessary implement of the small exchanges of life, the pay 
of the laborer and the workmen, becomes very scarce and at a premium. If 
the Clearing-House loan certificate so carefully guarded by men and securi- 
ties could be convertible into a Government currency upon demand —say, 
at 50% of its face value—the entire currency defects so prominent in panics 
would be eliminated. There would be no hoarding if there was a cer- 
tainty of an abundant supply from the Government. Nay, more than this 


there would be no use of such a currency if the certainty of issue were felt 
because the normal condition would not be disturbed. 
credit that is clamored for and not currency. 


In a panic it is 
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It is my belief that the use of the existing system of Clearing Houses | 
forms the best and the least disturbing basis for the expansion of credit 
and the supply of currency. 

Festus J. Wade, President of the Mercantile National Bank 
of St. Louis, and George M. Reynolds, President of the 
Continental & Commercial National Bank of Chicago, also 
laid their opinions before the Committee this week. Mr. 
Wade declared that the country can never have a sound 
monetary system without a central bank, while Mr. Reynolds, 
who, as a member of the currency commission of the American 
Bankers’ Association, had approved in substance the Aldrich 
plan, stated that he was willing to accept a regional reserve 
plan or any other desirable plan. 


—Judge Robert W. Archbald of the United States Com- 
merce Court was found guilty on the 13th inst. by the U.S. 
Senate, sitting as a High Court of Impeachment of “high 
crimes and misdemeanors.’ The sentence imposed by the 
Senate removes him from office and forever disqualifies 
him from holding or enjoying any office of honor, trust or 
profit under the United States. Judge Archbald was 
adjudged guilty on five of the thirteen articles of impeach- 
ment presented in the report of the Judiciary Committee 
of the House of Representatives and adopted by the House 
on July 11. On the other eight he was adjudged “not 
guilty’’, the majority in some cases being against him, but 
lacking the two-thirds vote necessary for conviction. Any 
one of the five verdicts was sufficient to bring about his 
removal. The five articles on which Judge Archbald was 


found guilty were as follows: 

1. That he influenced officers of the Erie RR., then a litigant in his 
court, to grant him a favorable option on the Katydid culm dump, near 
Scranton, Pa., owned in part by the Hillside Coal & Iron Co., a subsidiary 
of the Erie RR. Guilty; 68 to 5. 

3. That he attempted to influence the Lehigh Valley RR. Co. to re- 
linquish a lease on ‘‘Packer No. 3,’’ near Shenandoah, Pa., so that he might 
lease it on favorable terms from the Girard Estate of Philadelphia. Guilty 
60 to 11. 

4. That Judge Archbald secured from the attorney of the Louisville & 
Nashville RR. private letters and arguments to sustain an opinion in favor 
of the railroad in a suit before the Commerce Court. Guilty; 52 to 20. 

5. That Judge Archbald influenced officials of the Philadelphia & Read- 
ing Coal & Iron Co., owned by the Philadelphia & Reading RR. Co., to 
grant a lease on a coal property to Frederick Warnke, for which service 
Warnke gave him a note for $500. Gu lIty; 66 to 6. 

13. That Judge Archbald had sought to obtain credit from and through 
persons interested in suits in his court; that he had carried on a general 
business in culm dumps, coal lands and other coal property for ‘‘specula- 
tion and profit’’ while a judge, and had unlawfully influenced railroad 
officials. Guilty; 42 to 20. 


The charges in the other eight articles on which the 


verdict was “‘not guilty’’ are indicated below. 

2. That he attempted to effect a settlement between the Marian Coal 
Co. of Scranton and the Delaware Lackawanna & Western RR. of a case 
then pending before the Inter-State Commerce Commission, on a basis that 
would have given him a share of the fee earned by George M. Watson, 
attorney for the Marian Coal Co. Not guilty; 46 voting guilty and 25 
not guilty, being less than the necessary two-thirds. 

6. That he tried to influence officials of the Lehigh Valley Coal Co. and 
the Lehigh Valley Ry. Co. to buy an intérest in 800 acres of coal land be- 
longing to the ‘‘Everhardt heirs.’’ Not guilty; 24 guilty, 45 not guilty. 

7. That he settled an insurance suit in favor of W. W. Rissinger of Scran- 
ton and accepted certain gold-mining stock from Rissinger. The latter, 
Judge Archbald claimed, was collateral given him to protect a note of Ris- 
singer’s which he had endorsed. Not guilty; 29 to 36. 

8. That Judge Archbald attempted to have a $500 note discounted by 
C. G. and W. P. Boland, litigants in his court. Not guilty; 22 to 42. 

9. That he permitted a note for $500, signed by John Henry Jones, to 
be presented to C. H. Von Storch, a Scranton attorney then practicing in 
his court, who discounted it, and that Judge Archbald had just previously 
rendered a decision in Von Storch’s favor. Not guilty; 23 to 39. 

10. That Judge Archbald accepted a trip to Europe at the expense of 
Henry W. Cannon of New York, a director in several railroads. Not 
guilty; 1 to 65. 

11. That Judge Archbald accepted, at the outset of this trip, a sum in 
excess of $500 raised by Scranton attorneys practicing in his court. Not 
guilty; 11 to 51. 

12. That Judge Archbald appointed as Jury Commissioner in the Middle 
District of Pennsylbania J. B. Woodward, general attorney for the Lehigh 
Valley RR. Not guilty; 19 to 46. 


On that part of the resolution of the Senate which removes 
Judge Archbald from office the vote was viva voce, and it 
was agreed to without a dissenting voice. The concluding 
portion of the order which bars him forever from any office 
under the United States showed 39 votes in favor and 35 
against. In this case only a majority vote was necessary. 
The judgment of the Senate was accordingly pronounced 
by Senator Bacon, President pro tem, as follows: 

The Senate therefore do order and decree, and it is hereby adjudged, that 
the respondent, Robert W. Archbald, Circuit J udge for the United States 
from the Third Judicial Circuit and designated to serve in the Commerce 
Court, be and he is hereby removed from office; and that he be and is 


hereby forever disqualified to hold and enjoy any office of honor, trust or 
profit under the United States. 


The inquiry into the official conduct of Judge Archbald 
was directed under a resolution agreed to by the House of 
Representatives on May 41912. This was adopted following 
the receipt by the House of a message from President Taft 
written in response to a previous resolution asking the 





President for a copy of any charges filed against the Judge. 


dee 


The articles impeaching him were laid before the Senate on 
July 15 and the trial was begun in the Senate, as a Court 
of Impeachment on December 2. Judge Archbald was 
appointed a U. 8. District Judge for the Middle District 
of Pennsylvania on March 29 1901 and held that office until 
January 31 1911, when he was appointed a U. S. Circuit 
Judge and designated as a Judge of the U. S. Commerce 
Court. His first appointment to a judicial post was made 
in 1885 when he became an additional law Judge in the 
Forty-fifth Judicial District of Pennsylvania; from 1888 to 
1901 he was presiding Judge in that District. At the con- 
clusion of his trial this week, Representative Clayton gave 
out the following statement. 


This is the third successful impeachment in the history of the United 
States. In the other cases Judge Pickering, who was insane, did not appear 
at all, and Judge Humphreys had cast his lot with the Confederacy and was 
within the Confederate lines. 


To-day’s result proves the efficiency of the process provided by the Con- 
stitution for the removal of unfaithful officers and gives life and vitality 
to the orderly method of impeachment. It also establishes beyond suc- 
cessful future dispute that the scope of impeachment is not limited to crimi- 
nal acts, but that the clause fixing the tenure of Federal Judges to during 
good behavior has a broader significance—in fact, means just what it says. 
The appointment of Federal Judges by the President and their confirmation 
by the Senate is the exercise of a ‘‘political’’ power, and the unseating of a 
Judge is the exercising of a ‘‘political’’ power by the Senate, representing 
the States and the people. 


—A call has been issued for a meeting of the Board of 
Governors of the Investment Bankers’ Association of America 
to be held at Baltimore on January 31 and February 1. 
A number of important matters will come up for disposition, 
including the report of the Legislative Committee on the 
“Blue Sky Law’’ and reports of the Publicity Committee, 
the Committee on Taxation and various other bodies. 


—At a meeting on the 7th inst. proposed amendments to 
the constitution of the Baltimore Clearing House Asso- 
ciation modifying the existing exchange rule were defeated 
by a vote of 10 to 9. 


—Group VIII of the New York Bankers’ Association will 
hold its anual banquet at the Valdorf-Astoria on Monday 
evening ne: , the 20th inst. William Woodward, President 
of the Hanover National Bank, will be the toastmaster. 


—The changes at the annual meetings this week of the 
local banking institutions were in the main confined to the 
directorates, although in the ease of a few, like the National 
City Bank, where two new Vice-Presidents were named, the 
personnel of the official staff shows some slight changes. In 
the National City Bank the two additions to the list of vice- 
presidents are H. R. Eldridge, lately Vice-President 
of the First National Bank of Houston, Tex., and Charles 
V. Rich, who has been in charge of the bond department of 
the National City. H.V. Cann has been made manager of 
the latter’s foreign exchange department, which will con- 
tinue under the direction of Vice-President J. E. Gardin, 
and James Matthews has been made manager of its credit 
department. 

William O. Jones, an Assistant Cashier of the National 
Park Bank since 1902, retains that office and in addition is 
also made a Vice-President. 

Max Radt, formerly of the Century Bank, has been elected 
a Vice-President of the Sherman Nationalf Bank. 

In the directorates of the banks, some of the changes have 


been as follows: 

Aetna National Bank—Frank A. Horne and Edward J. Vintschger 
elected directors, succeeding Edgar H. Cook and Frederick W. Dunbar, 
resigned. 

Battery Park National Bank—Arthur W. Hillebrand elected as successor 
to Calvin Tomkins. 

Bryant Park Bank—A. Massenat replaces Mortimer Regenburg. 

Century Bank—Everett L. Crawford, James Decker and Frank R. 
Lawrence elected directors to succeed Charles A. Frank, Max Radt and 
S. D. Scudder, resigned. 

Chelsea Exchange Bank—London I. Wallick is an additional director. 

Citizens’ Central National Bank—Charles A. Munn and Frank Presbrey 
have been added to the board. 

Fifth National Bank—Charles Kaye, Edward E. Watts and William 8S. 
Beckley elected as additional members of the board. 

Fourth National Bank—F. de C. Sullivan succeeded Morton F. Plant. 

German Exchange—George M. Adrian elected a director to succeed 
Frederick Ohmeis. 

Hanover National Bank—Francis T. Maxwell, President of the Hocka- 
num Mills Co. of Rockville, Conn., added to the directorate. 

Harriman National Bank—Parmley W. Herrick of Cleveland, son of 
Myron T. Herrick, Ambassador to France, was elected a director. 

Irving National Bank— William Childs Jr., Horace Havemeyer and Harry 
Williams have been added to the board. 

Liberty National Bank—Edward 8. Moore, Vice-President of the Chi- 
cago Rock Island & Pacific Ry. Co., added to the board. Mr. Moore is the 
son of Judge W. H. Moore of New York. 

Merchants’ National Bank—J. Archibald Murray added to the board. 

Mutual Bank—Thomas V. Vietor of Frederick Vietor & Achelis and 
Joseph H. Emery, President of Lord & Taylor, added to the board. 

National Reserve Bank—Lynn H. Dinkins, President of the Interstate 
Trust & Banking Co. of New Orleans, replaces Samuel Bettle as a director. 

New Netherland Bank—James H. Ottley is the only new member of 
the board. 
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New York County National Bank—Timothy M. Cheesman succeeds | 
William Carpender, resigned, and Robert W. DeForest has been added to 
the boar 1. 

Seab ard National Bank—Francis M. Weld of White, Weld & Co. added 
to the board. 


In the trust companies the following changes were made: 
Guaranty Trust Co.—W. C. Potter, Vice-President, chosen to the board 
to replace Samuel Rea. 


Mutual Alliance Trust Co.—<Alanson P. Lathrop, William J. Griffin 
Robert 8S. Huse and F. B. Reed were added to the board. 

—Benjamin L. Allen, Vice-President of the Columbia- 
Knickerbocker Trust Co. of this city, has been elected a 
director of the New York Title Insurance Co. 


—Edward De Witt and Charles Howland have been chosen 


to the directorate of the Lawyers’ Mortgage Co. to fill 
vacancies. 


—Richard M. Hurd, President of the Lawyers’ Mortgage 
Co. of New York, and William I. Washburn have been 
elected to the directorate of the Lawyers’ Title Insurance & 
Trust Co., to serve the unexpired terms of John T. Lockman 
and John Arbuckle, both deceased. 


—The Farmers’ Loan & Trust Co. of this city has received 
permission from the New York State Banking Department to 
open a branch office in Berlin, Germany. The company 
already has branches in London and Paris. It will be the 
first American company to establish an office in Germany. 


—The proposal to unite the Long Lsland Loan & Trust 
Company of Brooklyn with the Brooklyn Trust Co. was 
ratified by the respective stockholders on Monday, the 13th 
inst., and the merger became operative on the 15th inst. 
The details of the consolidation were given in our issue of 
January 4. Theodore F. Miller, President of the Brooklyn 
Trust Co., is at the head of the consolidated institutiion. 


—The Home Trust Co. of Brooklyn has elected Frank 
Lambert and Kimball C. Atwood to its directorate. Mr. 
Lambert is President of the Thomson Meter Co. and Mr. 
Atwood is Vice-President of the Merchants’ Exchange Na- 
tional Bank of New York and President of the Preferred 
Accident Insurance Co. 


—George H. Roberts, a Vice-President of the Home Life 
Insurance Co., has been elected a director of the National 
City Bank of Brooklyn Borough, to succeed David F. Man- 
ning, who resigned with his recent appointment as a Justice 
of the Supreme Court. 


—Henry C. Folger Jr., Vice-President of the Standard Oil 
Co. of New York, and Daniel J. Creem have been elected 
directors of the Hamilton Trust Co. of Brooklyn. 


—John W. Platten, President of the United States Mort- 
gage & Trust Co. of New York, has been elected a director 
of the Commercial Trust Co. of New Jersey at Jersey City. 


—Hosea Mann retired on the 6th inst. as Cashier of the 
Torrington National Bank of Torrington, Conn. Mr. Mann 
organized the institution thirteen years ago and had been 
its Cashier fron the start. His resignation was regretfully 
accepted by the directors, who, as an evidence of their appre- 
ciation of his services, unanimously voted him six months’ 
salary. It is Mr. Mann’s purpose, it is stated, to enjoy 
a long rest before taking up any new work. With his son, 
Ralph H. Mann, Mr. Hosea Mann recently undertook the 
formation of a new financial institution in Bridgeport, Conn., 
under the name of the Federal Trust Co., and arrangements 
have been perfected within the past few weeks to consolidate 
the new organization with the Bridgeport Trust Co. The 
latter has a capital of $200,000, a surplus of about $140,000 
and more than $1,500,000 of deposits. The Federal Trust 
brings to the consolidation $300,000 capital and surplus 
corresponding to the proportion contributed by the Bridge- 
port Trust Co. Ralph H. Mann has resigned as Treasurer 
of the Manchester Trust Co. of Manchester, Mass., to 
become Secretary of the consolidated trust company in 
Bridgeport. The present directors of the Bridgeport Trust 
and the Federal Trust will compose the board of the united 
company. The President of the Bridgeport Trust Co., 
F. W. Marsh, retires, and it is expected that C. G. Sanford, 
President of the First Bridgeport National Bank, will be at 
the head of the consolidated organization. All the national 
banks but one in Bridgeport are interested in the new com- 
pany. 

—At the annual meeting of the directors of the Troy Trust 
Co. of Troy, N. Y., held on the 15th inst., the following 
officers were elected: Chairman of the board of directors, 
James H. Caldwell; President, James Duane Livingston; 
Vice-Presidents, Arthur T. Smith, E. W. Marvin and H. 8. 
Ludlow; and Secretary and Treasurer, Harold K. Downing. 





——————<———— eee 

—Palmer E. Presbrey-and F. A. Goodhue have been elected 
Vice-Presidents of the First National Bank of Boston. 
Mr. Presbrey advances from the post of Assistant Cashier. 
Mr. Goodhue recently resigned as President of the Brookline 
Trust Company to enter the service of the First National, 
and is now on a business trip in South America in the interest 
of the First National. Bertram D. Blaisdell, heretofore 
an Assistant Cashier of the First, has been made Cashier, 
and Philip L. Spalding, President of the New England 
Telephone & Telegraph Company has been added to the 
bank’s directorate. 


—Francis B. Sears has become Vice-Chairman of the 
Board of directors of the National Shawmut Bank of Boston, 
the chairman of which is James P. Stearns. Benjamin 
Joy has been elected Cashier of the institution to succeed 
F. H. Barbour, who retires. New members of the Shaw- 
mut’s board, representing the Eliot National Bank, which 
was recently consolidated with it, are Edwin F. Atkins, 
F. W. Estabrook, Henry L. Sprague and Harry L. 
Burrage. Theodore N. Vail, President of the American 
Telephone & Telegraph Co., has also become a member of 
the bank’s directorate. 


—Gordon Abbott, George F. Willett and Alonzo P. 
Weeks are new members of the board of the Merchants’ 
National Bank of Boston, on which also the State Nationa 
Bank lately merged with the Merchants is represented by 
Alfred L. Ripley (now a Vice-President of the Merchants), 
Alfred L. Aiken, Robert W. Atkins, Lewis F. Bartlett Jr., 
Allen Curtis, Frederick A. Flather and Alfred D. Foster. 


—Philip Stockton has been elected a Vice-President of 
the National Bank of Commerce of Boston to succeed the 
late T. Jefferson Coolidge Jr. 


—John E. Liggett, Vice-President of the State Trust Co. 
of Augusta, Me., and a director of the Maine Central R. R., 
and Lester Leland, Vice President of the U. S. Rubber Co. 
and Treasurer of the Boston Rubber Shoe Co., have been 
elected directors of the Second National Bank of Boston. 
Mr. Leland has been acting with the board for some time, 
pending his election. Thomas P. Beal, President of the 
institution, completed his twenty-fifth year as its chief 
executive on the 8th inst. 


—Louis K. Liggett, President of the United Drug Co., has 
been elected a director of the American Trust Co. of 
Boston. 


—William H. Curtis Jr., previously Secretary and Treas- 
urer of the Northern Trust Co. of Philadelphia, has become 
Vice-President, succeeding Eugene I. Santee. A. Ashton 
Work, formerly Trust Officer, is now Secretary and Treas- 
urer, and William C. Harter, lately Assistant Secretary, is 
now the Real Estate Officer. The January statement of 
the institution shows deposits of $7,161,800 and total assets 
of $9,344,063. W. Frederick Snyder is President. 


—At the annual meeting of the stockholders of the State 
Savings Bank of Des Moines, Ia., on the 8th inst., it was de- 
cided to increase the capital of the bank from $50,000 to 
$100,000, and an extra dividend of 100% on the present 
capital was declared. 


—A.0O. Hauge, Cashier of the Iowa Trust & Savings Bank 
of Des Moines, has been elected Vice-President of the insti- 
tution, and L. M. Barlow, Assistant Cashier, succeeds Mr. 
Hauge as Cashier. 


—The Security State Bank of St. Paul, Minn., opened for 
business on the 2d inst. at Winifred and Concord Streets, 
with a capital of $25,000 and surplus of $5,000. Under the 
certificate of incorporation the capital may be increased 
from time to time by a vote of the stockholders to not ex- 
ceeding $250,000. Charles Christians is President, F. P. 
O’Malley Vice-President and F. L. Christians Cashier. 


—The Chickasaw Bank & Trust Co. of Memphis suspended 
business on the 8th inst., when a bill in chancery was filed 
by its President, George E. Neuhardt, asking for the ap- 
pointment of a receiver. The action of the President is said 
to have followed a small sized ‘‘run,’’ which started on the 
7th inst., with the return of the day’s clearings, amounting 
to $6,000, which the bank had been unable to meet as readily 
as required. On the 9th inst. the North Memphis Savings 
Bank was named as receiver for the suspended institution, 
and it will wind up the affairs and liquidate the business of 
the Chickasaw Bank & Trust Co. without exacting any 
compensation. The closed institution was organized in 
1902. It had a capital of $25,000, and its statement of 


Dec. 31 1912 is said to have shown deposits of $209,134. 
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—L. E. Johnson, President of ;the}Norfolk & Western Ry. 


Co., has been elected a director of the Commercial Trust 
Co. of Philadelphia, to succeed Clement A. Griscom, who 
died on Nov. 10 last. 


—William A. Carlile, Secretary and Treasurer of the Co- 
lumbia Avenue Trust Co. of Philadelphia, has been elected 
to the board of directors to fill a vacancy. 


—Robert Garrett, of the banking firm of Robert Garrett 
& Sons, has been elected a director of the Safe Deposit & 
Trust Co. of Baltimore, the directorate of which has been 
increased from 11 to 12 members. In addition to its semi- 
annual dividend of 10% just distributed, the institution 
hasideclared an extra dividend of 5%. 


—The annual meeting of the stockholders of the First 
National Bank of Chicago was held in the rooms of the bank 
Tuesday, Jan. 14 1913, and all of the directors were re- 
elected. At the meeting of the board of directors subsequent- 
ly held there were no changes made in the official staff of 
the First National Bank. Two new officers were added to 
the staff of the First Trust & Savings Bank, C. George 
Fleager and A. W. Converse being elected, respectively, 
Assistant Treasurer and Assistant Secretary; Louis Boisot 
was made Vice-President, retaining also the title of Trust 
Officer; Burt C. Hardenbrook was made Cashier, Frank M. 
Gordon suceeeding him as manager of the bond department. 


—George B. Caldwell, Vice-President of the Continental 
& Commercial Trust & Savings Bank of Chicago, gave a 
luncheon on Thursday at the Union League Club in Chicago 
in honor of Frank W. Rollins, of E. H. Rollins & Sons, 
Boston. Governor Rollins, who is going to California, ex- 
pects to be away about three months. 

—The 48th annual statement of the Union Bank of Canada 
which was submitted at the annual meeting of shareholders 
on December 17th last reflects in a striking degree the 
growth of the institution and also the remarkable develop- 
ment of Western Canada. The President, John Galt, 
presided at the meeting and delivered an able address in 
which he not only reviewed the progress of the bank but 
likewise the phenonemal growth which is taking place in 
the great Western Provinces. During the year the head 
office of the Union was moved from the old city of Quebec 
to the growing city of Winnipeg, Manitoba, and, judging from 
both the President’s and the General Manager’s reports, the 
ehange has proved a most advantageous one. The follow- 
ing figures taken from the President’s address will give some 
idea of the expansion of this Canadian institution. In 1904, 
when the present General Manager, Mr. Balfour, took 
eharge, the bank had a capital of $2,500,000, a reserve fund 
of $1,000,000, and total assets of $20,602,110, doing busi- 
ness in 84 branches; on December 17 1912, or in eight years’ 
time, the capital has inereased to $5,000,000, the reserve 
fund is $3,300,000; total assets are $69,408,228; while the 
branches now number 285. During the past twelve months 
deposits advanced from $45,232,460 to $55,643,354. Profits 
for the past year amounted to $706,833, as against $662,437 
for 1911. George H. Balfour is General Manager and H. B. 
Shaw, Assistant General Manager. 

—Van Oss & Co.’s Bank, The Hague, Holland, has issued 
@ circular reviewing in an interesting manner trade and 
finance in Holland during 1912. 


Monetary? CommercialEnglishAews 
j : . {From our own correspondent.] $ nr 


London, Saturday, Jan. 4 1913. 

The end of December, of the quarter and of the year 1912, 
which had been looked forward to with so mueh apprehen- 
sion in Germany and Austria-Hungary, and to a lesser ex- 
tent in France, Italy and Russia, has comeand gone,and the 
dreaded crash has not taken place. But the week imme- 
diately preceding proved for Europe at large to be one of the 
most anxious and trying of modern times, a fact which is 
¢leariy reflected in the return just issued of the Reichsbank. 
The note circulation on the last day of the old year amounted 
to very nearly 126 millions sterling, being an increase for the 
week of almost 24 millions sterling. It may be added, to 
show how intense was the anxiety to obtain banking accom- 
modation, that between the 23d of November and the last 
a December the increase in the circulation was over 35 
ons sterling. A portion was to meet engagements that 
had to be liquidated, but a considerable portion, also, was 
for pure hoarding. As throughout the whole month of 
December and, indeed, before that, every possible effort 
was made to get in gold—for example, during the last fort- 
night in December the great bulk of the gold offering in 
the open market in London was taken for the Continent, 
chiefly, it was understood, for France and Germany—and 
as Germany sought for gold wherever else it could be found, 














especially Russia, it is believed to have obtained a ope 
amount of the metal. Yet the increase in the gold.of. the 
Reichsbank was for the whole week only £328,600. .-. 

_It may be noticed as another illustration of the extraor- 
dinary rush to get banking accommodation that in the sin- 
gle week the discounts at the Reichsbank amounted to £19,- 
677,700, while the total amount of bills diseounted exceeded 
101) millions sterling. The law gives such freedom to the 
Reichsbank in times of emergency that it was able to expand 
its circulation to meet all the demands that came upon it, 
and still had an immense margin to meet all future contin- 
gencies. Therefore the week passed without any serious 
trouble. 

In Vienna, and still more in Buda-Pesth, the pressure was 
even greater than in Berlin. The rush for accommodation 
was more eager and the anxieties were keener. In Paris 
and Rome there was not as much anxiety. Indeed, the be- 
lief throughout France in the maintenance of peace had so 
strengthened during the week or twoimmediately preceding, 
that last week the Bank of France, which for some time be- 
fore had been refusing to pay out gold, began to let out the 
metal, which helped to reassure the general public. In 
Russia, where over-trading has not been anything like as 
colossal as in Germany and Austria-Hungary, and where, 
besides, help from France can always be counted upon, the 
really anxious time will not come until the 13th of this month, 
which is the end of the Russian year. But nobody fears any 
serious trouble in Russia. 

At home there was a strong demand for accommodation, 
which compelled the open market to borrow immense sums 
from the Bank of England. But the Bank did not find it 
neces to raise its rate above 5%, which was a most for- 
tunate thing. for an eminent French banker observed to the 
present writer that if any contingency compelled the Bank of 
England to raise its rate to 6%, the Bank of France would be 
eompelled to put up its rate to 5%; that would certainly be 
taken all over the Continent as a symptom that war was im- 
minent, and that there would probably be a general crisis. 
Since Wednesday not only has money become easier all over 
Kurope, but there has been a great revival of confidence, for 
the delegates of the Turkish Government to the Peace Con- 
ference on that day made such large concessions to the Allies 
as to encourage the conviction that the war will not be re- 
sumed. The concessions, unfortunately, do not at all 
satisfy the Allies, but as it is notorious that Turkey has 
neither the men nor the money to fight longer, nobody be- 
lieves that hostilities will be resumed. ‘There has, in conse- 
quences. been a marked recovery upon the Stock Exchange. 

he real public is not yet dealing to any considerable extent. 
It is waiting for the actual signing of peace; and, especially, 
for the beginning of demobilization in Austria-Hungary. 
But professionals are so confident in the maintenance of 
peace that they are putting up’prices in every direction, espec- 
lally as there is an exceptionally strong demand for American 
securities. 

The India Council offered for tender on Wednesday 120 
laes of its bills and telegraphic transfers, and the applica- 
tions exceeded 1,007 34 lacs, at prices ranging from Is. 4 1-16d. 
to ls. 4%d. per rupee. Applicants for bills at 1s. 4 1-16d. 
and for telegraphic transfers at Is. 4%d. per rupee were 
allotted about 7% and above in full. 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London. 
Week ending Jan. 17. 
Gee, MT i cote ceceece 





Sat. Mon. 
d_ 295-16 29% 


Tues. Wed. Thurs. 
29 1-16 291-16 291-16 29 


4 
dConsols, 244 per eents- - - - - 75 3-16 741-16 74% 74 15-16 74% 74 15-16 
d¥or account..........-- 75% 75% 75 75 1-16 75 75 1-16 
d¥French Rentes (in Paris) .fr. 89.22% 89.15 89.15 89.156 89.30 89.35 
Amalgamated Copper Co... 78% 76% 73% 73% 74% 74% 
Am. Smelt. & Refining Co_. 75 74% 72 71% 72 73 
bAnaconda Mining Co--.-_-_-- 844 8% 7K 7% 7 3 7% 
Atchison Topeka & Santa Fe.108% 108 % 108% 107% 107 107% 
NN sk cp caweat 104 104 104 44 1044 104% 104% 
Baitimore & Ohio__......-- 108% 108% 10814 107% 107% 107 34 
PIO ba wdogsecucse 90 90 8914 89, 89% 89 44 
Canadian Pacific.........- 251% 250% 250 2494 249 46 249 54 
Chesapeake & Olio. __._-.-- 80% 80% 79% 78 78% 78% 
Chicago Great Western. ---- 17 17 16 34 16% 16% 17 
Chicago Milw. & St. Paul__.1183{ 118% 117 115 115% 115% 
Penver & Rio Grande.._.... 28 22 34 22% 21% 21% 22 
ian ee 41% 41 40% 39% 29 39 
BES os Ba bails oo déewsceee 33% 325% 3434 31% 31% 31% 
Firat. Preferred .......--. 50% 50% 49% 48% 48% 48% 
Second Preferred_--_----- 41% |. 41% 4t 40 40 39% 
Great Nerthern, Preferred..1354% 13434 134 132 131 131 
Titinois Central. ........... 131 131 131 130% 131 131 
Louisville & Nashville. - . - -- 146 145% 1444 142% ¢cl39% 140 
Missouri Kansas & Texas... 29% 28% 28% 27% 27% 27% 
Progermé.- ...+......-. 65 64 63 44 62 62 624 
Missouri Pacific i.....--.- 44 43% 43 41% 42 41% 
Nat. RR. of Mex., Ist pref.. 67 67 66 65% 65% 65% 
Second preferred -_-....-- 27 34 27 27 %4 27 27 26% 
N. Y. Central & Hudson Riv.111% 110% 110% 110 110 110 
N. Y. Ontario & Western... 34% 34 33% 3244 33 3234 
Norfolk & Western... -.-..--.- 116% 116% 116 115% 115% # 115% 
PROGIGN 2. oo eke oe cweee 91 4,45 91 Sipe euwe O1 
Northernm Pacifie.-.......-.-- 126 125% 124% 123% 121% 121 
aPennsylvania _......----. 634 63% 62% 62% 6234 62 
aReading Company .-.---.--.- 86 856 84% 83 4 834 833% 
aFirst Preferred_-_ .-.-.--.- 46% 46 46% 46% 46% 46% 
aSecond Preferred. ----. 46 dade 47% wh del added 47% 
ee 2434 24% 24% 23 4 23% 234% 
Southern Pacific..........- 109 44 109% 108 % 108% 107% 108 
Southern Railway-..--..-.-.-- 28% 28% 28 27% 27% 27% 
DERE SG cédcwccsanes 2 82 82 82 81% 82 
Union Pacific. .....--..--- 164% 165 163 16144 162 162 
Preferred .. -.--.------- 9444 93 93 9234 921% 93 
U. 8. Steel Corporation. ..-- 6944 68% 65% 64 65% 65% 
PRONTO 20 wcescecece-- 113 113 112% 112% 112% #«=112% 
Webi: vondtiensessedecs-e 4 4 4 33% 4 
PRE be aacendeboce 13% 1334 13% 13% 12% 12% 
Extended 4s.....-.-.----.- 65 65 64 63 44 63 63 


aPrice per share. D£sterling. cEx-dividend. dQuotations here given are flat prices, 
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Commercial avd MiscellancousHews 


National Banks.—The followin 
national! is from tlie office of 
Currency, Treasury Department: 
LI 


TC JONVERT APPROVED. 
y 3 gente 


Beak Hen “se fia. im into “The Citizens’ National 
nfs Beat oot  Colinbly, 


qo “The National State Bank of 
CHARTERS ISSUED br cel a BANKS 


anuary 
ets Park National Bank, Rogers Park, Ill. PE. O. Chicago 
apital, $50,000. Janies J. Barbour, Pres.; W. H. Creber 


st. National “rey a Tenn. 
MeRady, Pres.; O. F. . Cashier. 


(Succeeds the Bank 
of Petersburg. 
10,307—The Farmers’ National Bank of Geneva, Ala. Capital, $50,000. 
O'Neal, Pres.; ed C. Riley, C 
10, 308—The ‘National City Bank of Salt Lake City, Utah. game 
$250,000. James Pingree, Pres.; Hyrum Pingree, Cashier 
Aig, fern ee ee ee 


7,530—The American Nat of El Pane, Tex. Dee. So oe 
absorbed by the Yiest Ne st National Bank of Paso, ‘Tex 


Ey pte agent hn M. Wyatt, 5 oe 
6,088—The fos Nat ional Bank, Lake Charles, La., Dec. 31 1912. 
Consol dated with the ta ong National Bank s ‘Lake Charles, No. 
. O. Gill, W. P. Weber and C. D. 


8 ,408—The First National Bank of New Point, Ind., Jan. 1 1913. Suc- 
ceeded by the First State Bank of New Point, which is to act as 





information regarding 
the Comptroller of the 





10 ,305— 






10, etna prog Capital, $30,000, 


the liquidating agent. 
8,837—The First National Bank of Hendersonville, N. Jan. 1 1913. 
Absorbed by t hh eg 9 Trust & Ba Co. of. Hendersonville, 
the title of whi to be changed to the “ t Bank & Trust Co. of 
Hendersonville. »1s heh mm ents W.J. Davis, K. G. Morris 
and J. M. mag rt Hendersonville, N. C. 
9, 140—The od by The) Bank of Havre, Mont. ew 21913. Ab- 
mace e Havre National Bank Havre, Liquidating 
asset OVER. EVES. Mon 
725—1 “Secon National St.’ Paul, _e Dec. 31 1912. 
Consolidated with “The Fist National Bank of St. Paul. Liquidat- 
in See Chas. H. Bickley and William A. Miller, St. Paul, 
1 336—The b érchants’ National Bank of Baltimore, Md., Dec. 31 1912. 
Consolidated with The National Mechanics’ Bank of Baltimore, 
which has changed its title to “The Merchants’-Mechanics’ Na- 
tional Bank of Baltimore.’ Liauidating agents, Douglas H. 
Thomas and William Ingle, Baltimore, Md. 








Suumtied Bank Clearings.—The clearings for the week 
ending Jan. 11 at Canadian cities, in comparison with the 
same week of 1912, shows an increase in the aggregate of 

O- 





| Week ending January 11. 
Clearings at— 























Inc. or | 
| 1913. 1912. | Dec 1911. 1910. 
Canada— | $ $s | % $ | $ 

OS ee | 60,879,000) 50,489,026 +20.6) 42,938,036 45,708,449 
- EE Ee neta _ 45,290,038; 38,670,163. 417.1) 34,773,142, 32,275,371 
WHE wauncddedocane | 37,228, 27,427,198 +35.7| 19,480,072) 18,083,055 
Te ee | 14,120,000) 11,827,041! +19.4| 9,457,030, 6,933,107 
Ottawa __...__._____._..|} 5,953,980; 5,190,530. +14.7| 3,797,904 3,645,787 
Se Bi oe ss | ,015, 2,811,488 442.8) 2,101,753) 2,916,988 
IRIAN ESS ae | 2,616,000; 2,194,295 +19.2) 2,069,626) 2,303,835 
SD ee eS | $8,864,988; 2,603 ‘459, +48.4| 2 132.899) 1,889 ,937 
gig alae oman sap | 2,272,787| 1,762,292 +28.9| 1,685,427) 1,535,431 
GRE EG ICE | 3,919,000) 2,896 077 | + 35.3) 2.183.137 1,570,537 
Sn nos Skt bee Seed | 2,681,475) 1,795,575 +49.3) 1,566,964) 1,408,104 
i 5,867,469| 4,251 522 +38.0) 2,700,304 2,259,154 
ee 266, 3,541 727) +48.7' 1,792,070 1,311,826 
I as hs ane tants abate 3,259,000}; 2 ,062,159) + 58.0! 1,183,966, 1,203,521 
SRE eee 50,000 88, +44.5| %52.892) .._.__. 
Tethbridge __________- ; 592,000 570, 771 +35) SOGNTH)  .2...-.. 
SNES TEE ae 2,648,000} 1,613 239) + 64.2) , FR SS 
Bramtfor@ ..= = <2<2s::-! R89, 1,387, 364 —50. 3 Wi see oo 
Moose Jaw._.....__.- rage 1,778,000 ST RG a ae ee 
ee 882 ,000 625.978. +41. a RE ey: eee Tas 

New Westminster ____-- 776,825) Not incl. In total. 
Total Canada... -...-- 204,665,737 163,220,289, oP 25.4, 129,957,676, 123,045,102 
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DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are.printed in tialtcs: 



























































Per When Books Closed. 
Name of Company. Cent. Payadle.| Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, preferred -_---.-.. 3 Feb. 24|\ Holders of rec. Feb. 1a 
’ Atch. Topeka & Santa Fe, com. (quar.)..-| 1% |Mch. 1!Holders of rec. Jan.3la 
lit la SA a OS Te RE 244 |Feb. 1)Holders of rec. Dec.3la 
Baltimore & Ohio, common ___.....-.--.-- 3 Mar. 1)Holders of rec. Jan. 24a 
ne ns ett 2 Mar. 1)Holders of rec. Jan. 24a 
eedameannmoaee 1% |Feb. 1)Wolders of rec. Dec.27a 
‘Central RR. of New Jersey (quar.).--.-.--- 2 Feb. 1/Holders of rec. Jan. 23u 
Chic. St. Paul Minn. & Om., com. & pref-| 344 |Feb. 20) Holders of rec. Feb. 8 
Clev. Cin. Chic. & St. L., pref. (quar.).-.| 14 |Jan. 20;Holders of rec. Dec.274@ 
EE TO ea 3 Feb. 1)Holders of rec. Dec.31a 
Delaware Lackawanna & Western (quar.).| 244 |Jan. 20 Jan. 5 to Jan. 9 
Great Northern (GQuar.)................. 1% |Feb. Ij\Jan. 11 to Feb. 2 
Lake Shore & Mithigan Southern. -.-_.--- 6 Jan. 29|\ Holders of rec. Dec.27a 
~~ Guar. stock, Mich. Sou. & Nor. ind__-| 6 |¥eb.  1|Holders of rec. Dec27a 
Ouisville & Nashville._.............--- 3% |Feb. fOlyan: 21 to Feb. 9 
ahcning Coal RR., common... .-- $5 (Feb. 1)Holders of rec. Jan. 10a 
Sa i 3 Jan. 29/}Holders of rec. Dec.27a 
Nashville Chattanooga & St. Louis__.__ -- 344 |Feb. S3iJan. 25 to Feb. 383 
N.Y.Chicago & St. L., common (annual) - - 4 Mech. tl! Holders of rec. Jan.3la 
First and second preferred__....._____-- 2% |Meh. 1l/!Holders of rec. Jan.3la 
‘Norfolk & Western, pref. (Quar.)_______- |Feb. 19 | Holders of rec. Jan.3l@ 
Northern Pacific (quar.).............-.. 13% |Feb. 1)Holders of rec. Jan. 92 
Pitts. Cin. Chic. & St. L., com.& pf. (qu.)} 1% |Jan. 25!/Holders of rec. Jan.15a 
Ptasburgh @ Lake Erte... .. 2... .ce cucu $2.50 |Feb. 1/Holders of rec. Jan.24a 
Reading Company, common (quar.).___. 2 Feb. 13/Holders of rec. Jan.27a 
Reading Company, 1st pref. (quar.)_._.--- 1 Meh. 13;}Holders of rec. Feb.25a 
St. Louis & San Fran., 1st pref. (quar.)-—-_- 1 Feb. 1|/Holders of rec. Jan.17a 
Street and Electric Ratiways. 

Bay State Street Ry., Ist pref....__..-- 3 Feb. 1\)Holders of rec. Jan. 18 
Brazilian Trac., Light & Pow., Lid. (quar.).| 1% |Feb. 20) Feb. 1 to Feb. 4 
Chicago Rys. participation ctfs., Ser. 1... - 6 Feb. 1/Holders of rec. Feb. 1 
Columbus (O.) Ry., preferred (quar.)_____- 1% \Feb. 1! Holders of rec. Jan.15a 
Commonwealth Pow. , Ry &L.,com.(No.1)} 1 May 1i1}Holders of rec. Apr.10a 
SP nr 1% {Feb. 1/Holders of rec. Jan.l4a 
East St. Louis & Sub., pref. (qu.) (No. 27)} 1% |Feb. 1)Holders of rec. Jan.15a 
Grand Rapids Ry., pres. (quar.) (No, 50)-_- 1% |jFeb. 1/Holders of rec. Jan. 15 
International Traction (Buffalo), pref._._| 2 Feb. ljJan. 22 to Jan. 31 
Preferred (on acct. of accumulated divs.)' 40 ‘Feb. l'Jan. 22 to Jan. 31 

































































a Transfer books not closed for this dividend. 


h Payable in eommon stock at 
stock. 


o On account of accumulated dividends. 


b Less income tax. 


Per | When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Street & Electric Rys. (Concluded). 
Jacksonville Traction, com. (quar.) (No. 8).| 134 |Feb. 1)Holders of rec.” Jan.18a 
fraiprer GE FD UO. Oi lnc ccccccasc- % |Feb. 1/)Bolders of rec. Jan.18a 
Augusia & Waservlile, pf. (quar.)_| 1% |Feb. 1)\Holders of rec. Jan. 15 
Mexico Tramways (quar.).........---.-- 13% |Feb. iJan. 13 to Jan. 31 
Milwaukee Elec. te & L., pf.(qu.)(No.53)| 1% |Jan. 31| Holders of rec. Jan.2ia 
New Hampshire Elec. Rys., preferred. __ 2 Jan. 3l\Jan. 19 to Jan. 31 
Philadelphia Co., com. (qu.) (No. 125) _- 1% |Feb. 1)|Holders of rec " 
Philadelphia Company, preferred__......- 2% |Mech. 1) Holders of ree. Feb. 10 
Publie Service Investment com. (No. 7)__| $2 Feb. 1;Holders of rec. Jan.18a 
Preferred (quar.) (No. 15)_.._..------ $1.50 |Feb. 1) Holders of rec. Jan.18a 
Ratlways Company General (quar .)......-- 1 eb. i)Jan. 22 to Jan. 31 
Railway & Light Securities, com. (No. 7)_| 3 (Feb. 1)Holders of rec. Jan.15a 
Presaaess Cite. WOhe i... ecu cue-- 3 Feb. 1|Holders of rec. Jan.15a 
Rio de Janeiro Tram., I.. & Pow. (quar.)._| 1% \|Feb. 1)Holders of rec. Jan. 10 
St. Jos. Ry., L., H. & Power, common__7/331 3c\Feb. 1) Holders of rec. Jan. 15a 
Sao Paulo te. & Power (No. 44)__| 2% (Feb. 1) Holders of rec. Jan. 10 
Sierra Pacific Elec. Co., pref. (qu.) (No. 14)| 1% |Feb. 1)Holders of ree. Jan.22a 
Tampa Electric Co. (quar.) (No. 33)_...| 2% — 15| Holders of rec. Feb. la 
Toledo Bowling Green & Sou. Tr., pref. (qu.)} 1% Ii'Janm. 21 to Jan. 31 
Union Ry., Gas & Elec., com. (No. RE ren 1| Holders of ree. Mch.1la 
United Traction, Pittsburgh, preferred..._| 2% |Jan. 20) Holders of rec. Jan. 10 
Western N. Y. & Penn. Trac., first pref.__| 3 Jan. 20 Molders of rec. Jan. 184 
West Penn Rys., pref. quar.) ....-...-..- 114 |Feb. 1)..------------.-.---- 
York Railways, preferred.............-- 2% \Jan. 30 Jan. 21 to Jan. 29 
Banks. 
ee a wane 2 Feb. liJan. 15 to Jan. 33 
Trust Companies. 
Nassau, Brooklyn (quar.)..........-..- 2 Feb. i1\Jan. 29 to Feb. 1 
Des GH 2. dttdbwsncess conmine « 1% |Feb. l1\Jan. 21 to Jan. 32 
Fire Insurance. 
Bee GO. TEE... = cates cittetnntind tem ee 20 CAD GEE boom dchooanda cava oe 
Miscellaneous. 
Amalgamatetl Copper (quar.).....-..------ 1144 |Feb. 24|/Holders of rec. Jan. 25 
American Chicle, common (monthly)....| 1 Jan. 20) Holders of rec. Dec .26¢ 
CG SEES 55s ino cckickctnnwes a 1 Jan. 20|Hoilders of rec. Dee 
American Cigar, common (quar.)_..-.---- 1% |Feb 1 Holders of rec. Jan. 15 
American Dist. Teleg. of N. J. (quar.)_---- 1 Jan. 29\Holders of rec. Jan. 18 
Amer. Gas & Elec., pref. (quar.) (No. 24)| 1% iFeb. lJan. 16 to Feb. 2 
American Glue, preferred_.._...-.------- 4 Feb. lJan. 23 to Feb. 2 
American Graphophone, pref. (qu.) (No.59)| 134 |Feb. 15|Holders of rec. Feb. 1 
Amer. Light & Tracticn, com. (quar.)._.._._| 2'4 |\Feb. idan. 16 to Jan. 31 
Common (payable in common stock)._._| 24n\Feb. li Jan. 16 to Jan. 31 
PE Se he, oicndids dine dmson 2 Feb. l1\Jan. 16 to Jan. 31 
American Locomotive, preferred (quar.)__| 134 \Jan. 2l\Jan. 5 to Jan. 21 
Amer. Pipe & Construc. Securities, pref.._.| 4 Feb. 1)Holders of rec. Jan. 15 
Con, TR. Dein am «hnwniba ens 1% |Feb. 15)Holders of rec. Jan.3lea 
Canada Cement, Lid., pref. (qu.) (No. 12)__| 1% |Feb. 16,\Feb. 1 to Feb. 10 
Canadian Car & Foundry, pref. (quar.)_.| 1% |Jan. 25)Holders of rec. Dee.3la 
Canadian Converters, Lid. (quar.)_....--.~- 1 Feb. 15| Holders of rec. Jan. 31 
Chicago Pneumatic Tool (quar.).....-.-- 1 Jan. 25\Jan. 16 to Jan. 26 
Cities Service, common (monthly) ......-.-- 5-12;Feb. 1) Holders of rec. Jan.15a 
Preferred (monthly) ...............---- Feb. 1)Holders of rec. Jan.15a 
Claflin (H. B.) Co., 18t pref. (quar.)....-- 14% |Feb. 1)Holders of rec. Jan. 24 
Second preferred (quar.).......-.....-- 1% |Feb. 1'Helders of rec. Jan. 24 
Commonwealth Edison (quar.)......---- 1% |Feb. 1/Holders of rec. Jan.15¢ 
Consolidation Coal (quar.)..........--.-- |} 4% \Jan. 31|Holders of rec. Jan.23a 
Crocker-W heeler Co., com. (quar.).....---- 1% |Jan. 15 Holders of rec. Jan. 4 
Pregmes,. CRAs Ci. cockindecvroswtsived 1% |Jan. 15)Holders of rec. Jan. 4 
Cuyahoga Telephone, pref. (quar.).....-- 1% |Jan. 31' Holders of rec. Jan.15a 
Dominion Canners, Ltd., common. -_---- 6 (\Feb. 1 . to Jan. $l 
Dominion Coal, Ltd., pref. CNo. 40)_.._- 3% Feb. 1| Holders of rec. Jan. 18 
duPont(E.I.) deNem. Powd., pref. (qu.)-| 1% |Jan. 25 Jan. 16 to Jan. 26 
Eastman Kodak, com. (quar uar.) Neirenewwere 2% April 1| Holders of rec. Feb.28a 
Pe 10 Feb. 15| Holders of rec. Jan.3la 
Sueneree GNM) oo sca. oon ane 1% ‘April i) Holders of rec. Feb.28a 
Edison Elec. Co. of Boston (qu.) (No.95)| 3 (Feb. 1)Holdere of rec. Jan. 15 
Electrical Securities Corp., pref. (quar.)..| 1% ‘Feb. 1/Holders of rec. Jan.28a 
Electric Bond & Share, com. (qu.) (No. 15)-| 2 Jan. 16 Holders of rec. Jan.15a 
eo RE ee es See eee OO Fess oi Holders of rec. Jan. 14 
Preferred (quar.) (No. 31)..-.....----- 1% \Feb. ljJan. 28 to Feb. 2 
Emerson Brantingham, preferred (quar.)_| 1% |Feb. 1) Holders of rec. Jan. 16 
Eureka Pipe Line (quar.).............-- 10 (Feb. 1/Holders of rec. Jan. 15 
Federal Sugar Refg., common (quar.)..--| 1% (Jan. 30. Holders of rec. Jan.28e@ 
8 SR AER, Aine ee | 1% |Jan. 30 Holders of rec. Jan.28a 
General Chemical, common (extra)... ~~ | 6h (\Feb ore of rec. Dec. 31 
General Electric, payable in stock .....-_- | 30k (Jan 18| Holders of rec. Dec.31a 
Qreene-Cananea Copper a i en 25c. |Mch. 1)\Holders of rec. Feb. 10 
Guanajuato Pow. & Elec., pf. (qa) (No. 18)| 1% |Feb. 1\Jan. i8 to Feb. 1 
Harbison-Walker Refractories, pf. (quar.); 1% Jan. 20, Holders of rec. Jan. 10 
Harrison Bros. & Co., Inc., pref. (quar.)__|; 1 Fed. 1) Jan. 28 to Jan. 31 
Homestake Mining (monthly) (No. 458)__| 65c. |Jam. 25 Jan. 21 to Jan. 26 
sremane Ge Sreeres. oso dee cccuee. 3 (Feb. 1)Holders of rec. Jan. 22 
a ET Si TCR RE $4 (Feb. 15) Holders of rec. Jan. 25 
International Nickel, common (quar.)....| 2% |Mch. 1\/Feb. 11 to Mech, 2 
gg hag nana: ea a 1% |Feb. l1\Jan. 14 to Feb. 2 
Internat. Steam Pump, pf. (qu.) (No. 55); 1% |Feb. 1) Holders of rec. Jan.20¢ 
Island Creek Coal, common (quar.)_.-.-- 50c. |Feb. 1\ Holders of rec. Jan. 25 
Kayser (Julius) & Co., Ist & 2d pref. (qu.)} 1% \Feb. i Holders of rec. Jan. 20a 
La Belle Iron Works, com. (quar.).....-- % Jan. 3iJan. 16 to Jan. 31 
1 Lackawanna Siecl (No. 1)-......-.---.-- 1 \Jan. 31\ Holders of rec Jan. 24 
La Rose Consolidated Mines (quar.)...-- 4, Jan. 20\Jan. 1 to Jan. 17 
I 2% \Jan. 20\Jan. 1 to Jan. 17 
Lehigh ' _ gp- »& | Reape oie $1 .25\ Jan. 20\Holders of rec. Jan. 7 
Loose-Wliies Biscuit, 2d pref. (quar.) (No.3) | 1% \Feb. ijJan. 16 to Feb. 2 
Massachusetts Gas Cos., common (quar.)|; $1 (Feb. 1 | Holders of rec. Jan. 18 
Mexican Lt. & Pow., Ltd., ordinary (qu. ).| 1 jJan. 20) Jan. 13 to Jan. 19 
Miami Copper (quar.) (No. RE ip Bait 50c. |Feb. 15| Holders of rec. Feb. la 
Monongahela Cons. Coal & Coke, pref__.-_- C8 ST, Mts dak > ouabain « 
Montreal Light, Heat & Power (quar.) siaeastnen 2% ‘Feb. 15) Holders of rec. Jan. 31 
National Carbon, pref. (quar.)_._.___._~ 13 [Feb. FG) ~~ ~~... -- eee cnencece 
Nipissing Mines Co., (quar.)_.....__.._- | § Jan 20\Jan. 1 to Jan. 17 
iy RS its ae 2 Sl a Sl 2% Jan. 20) Jan. 1 to Jan. 17 
Omaha Electric Light & Power, preferred.| 2'¢ Feb. 1. ‘Holders of rec. Jan.20a 
Osceola Consolidated Mining (quar.)...-—- $3 (Jan. 31) ‘Holders of rec. Dec.28a 
Pacific Coast Co., common (quar.).....-- 1% |Feb. 1! Jan. 18 to Feb. 2 
First preferred (quar.)...............- 14% |Feb. 1) Jan. 18 to Feb. 2 
Second preferred (quar.) __.......---- 1% |Feb. liJan. 18 to Feb. 2 
People’s Gas Light & Coke (quar.)...._-- 13% \Feb. 25\Jan. 21 to Feb. 10 
Pittsburgh Coal. preferred (quar.)......- | 1% |Jan. 25) Holders of rec. Jan.15a 
Pope Mfg., pref. (quar.)....__._.._--.-_- | 1% \Jan. 31|Holders of rec. Jan. 29 
Public Serv. Co. of Nor. Ell., com. (qu.)_-| 1 Feb. 1 Holders of rec. Jan. 21 
Premerrea (amie)... <1 cee e eee | 2 /|¥eb. 1| Holders of rec. Jan. 21 
Quaker Oats, pref. (quar:)__..._..------. 1% |Feb. lh See pe of rec. Feb. la 
Sears, Roebuck & Co., com. (quar.)...----- | 13% |Feb. re of rec. Jan. 31a 
Shawinigan Water & Power (quar.)__-.--- | 1% Jan. 20| Holders of ree. Jan. 7 
Siege] Stores Corporation, pref. (quar.) ----- | 1% ‘Feb. 1| Holders of rec. Jan.13¢@ 
nT se nc mwncgs | $1.50. Jan. 20)/Holders of rec. Jan. 8 
Texas Power & Light, pref. quar.) (NO. 3)| 1% \Feb. lIjJam. 23 to Jan. 31 
Torrington Company, common.-_....-.-.-.- 4 Feb. I\Jan. 19 to Jan. 31 
Trenton Potteries, non-cum. pref. (quar.)_.| 1 Jan. 25) Holders of rec. Jan. 16 
Cumulative preferred Pp ER ates 5 \Jan. 25\Holders of rec. Jan. 16 
Union-American Cigar, preferred__..-__-_- 3% iFeb. 15| Holders of rec. Jan. 31 
United Cigar Mfrs., com. (quar.)_....._- | a Feb. IjJan. 25 to Feb. 6 
Unit. Cigar Stores of Am.,com.(qu.)(No.1); 14% /|Feb. 15,Holders of rec. Jan. 31 
RRR SSS NR ES Sa i. Sp aP % |Feb. 15)Holders of rec. Jan. 31 
United Dry Goods Cos., com. (quar.).._.| 2 Feb. 1/Holders of rec. Jan. 24 
U.S. Light & Heating, preferred...... _- 3% |Jan. 31)Holders of rec. Jan. 11 
U.S. Realty & Improvement._........--- 1% |Feb. 1)Holders of rec. Jan. 21 
U. 8. Rubber, common (quar.)___._____- 1 Jan. 31)/Holders of rec. Jan.13a 
Firat Oteterren (amar .) own cnc ceccue 2 Jan. 31|/Holders of rec. Jan.13a 
Second preferred (quar.)..........._ . 1% |Jan. 31}Holders of rec. Jan.13a 
Vulcan Detinning, preferred (quar.)_.___ 1% |Jan. 20)Holders of rec. Jan. 104¢ 
Warner (Chas.) Co. of Del., 1st & 2d pf.(qu.)|} 1% |Jan. 23)Holders of rec. Dec. 31 
ey Gr eel $4 iFeb. 20:\Jan.21d to Feb. 19 
Westinghouse Elec. & Mfg., com. (quar.)_|} 1 Jan. 30; Holders of rec. Dec.3le 
White (J. G.) & Co., pref. (qu.) (No. 39)} 1% |Feb. 1)Holders of rec. Jan. 22 
Willys-Overland, common (No. 1)______- 1% |Feb. 1)\Holders of rec. Jan. 20 
Woolworth (Ff. W.) Co., com. (No. 3)___- 1 Mar. 1/Holders of rec. Feb. 10a 


d Correction. 


k Payable in stock. m2 Payable in common 
Pp Two months’ dividend. 
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Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold at 
auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. 
92 The Beekman Est., Inc 
2 Germania Bank 


18 New Netherlands Bank 
33 Cent. Fdy. Co., pref. (new)... 30% 

154 Cent. Fdy. Co., com. (new). 11 
3 Clinton Hall Association 


100 East River Nat. Bank 
25 Essex Trading Co 


150 Knicker. Ice Co. of Chic., com. 30% 
$17 


Per Cent.| Shares. Per Cent. 
.,com.100 (995 Ellemmay Realty Co...-.-- $100 lot 
ere 526% | 125 Broadway Trust Co_.........169%4 
fa es id 220 10 General Baking Co., com..... 23 

Bonds. Per Cent. 
hunew $8,000,000 Denv. Northwest. & 

















14 Home Constr. Co. of N. Y C. 25 


9% Douglas Estates, Inc 


13 


20 United States Trust Co 


95 The Aristos Co., pref 


100 N. Y. Asbestos Mfg. Co____$60 lot 
120 Company No. 2, $50 each_$5 per sh. 
Ocean Co. Nat. Bank, Point 
Pleasant Beach, N. J 00 
25 Tidewater Coal Co., pref._.$10 lot 


47% The Aristos Co., com... 
By Messrs. Francis 
Shares 


10 


lot 


Pac. Ry. Co. Ist 4s, dated Sept. 1 
1902, bearing Sept. 1 1912 and 


$9,653 61-100 Cent. Tr. Co. partic. 
etfs. for further rights and bene- 
fits remaining from certf. Series 
“B”’ of E. R. & O. F. Thomas, 
$756 17 paid, and pro rata dis- 
tribution of com. stock of Knick- 


all subsequent, coupons. - . . $3,000,000 





erbocker Ice Co. and dividend 
warrants $ 

$135,000 Northwestern Timber Co. 
gen. 6s, July 1911 coupons... 15 





Henshaw & Co., Boston: 





4 $ per sh.| Shares. $ per sh. 
5 Nat. Shawmut Bank_.__..__-_-. 238 5 Plymouth Cordage Co. (ex-div.) 228% 
4 Lewis Wharf, $1,000 each_-_-_-_- 1250 /| 29 Brookside Mills rights... ..- 5 

By Messrs. R. L. Day & Co., Boston: 

Shares. $ per sh.| Shares. $ per sh 
1 Old Boston Nat. Bank_______- 128% 1 Arlington Mills.............--. 116 
20 Nat. Shawmut Bank__.______. 237% | 10 Bates Mfg. Co__.-.-..-..---- 271-272% 
2 Great Falls Mfg. Co_._..._.-.-. 190 4 Fitchburg Gas & El. Co., ex-div.125 

By Messrs. Barnes & Lofland, Philadelphia: 

Shares. $ per sh.| Shares. $ per sh. 

26 Sixth National Bank________- 200 49 West End Trust Co., $50 each.118% 


5 Penn Nat. Bank, $50 “yg 


° Land Title & Trust Co 
erton, N. J 


2 Real Estate Trust Co., com_. 61 


Cinnaminson Nat. Bank, wae 


17 Fire Association of Philadel- 


phia, $50 each._____- 346 %-347 4 
50 Camden Fire Ins. Assn., $5 ea. 12% 
15 Green & Coates Sts. Pass. Ry_122 
62 Corn Exchange Nat. Bank___.300 


30 Phil. & Gray’s Ferry Pass. Ry. 


2 Phila. City Pass. Ry 


11 Farmers & Mechan. Nat. Bank 140 
7 Cent. Trust & Sav. Co., $50 .. 


1 Girard Trust Co... ___- 


9 
50 Independence Tr. Co.,$50 eveer lf 


5 Pennsy. Co. for Ins., &c 


10 People’s Trust Co., $50 each.49-50 
10 Phila. Trust, 8. D. & Ins. Co_740 
10 Real Est. Title Ins. & T. Co..300 


3 People’s Nat. Fire Ins. Co., 
Ge TET aA RES a So 
17 Harris Mt. Joy & L. RR., 


. P. 
iinet gin nce ee 
3 2d & 3d Streets Pass. Ry... -- 250 


22 


90 Amer. Pipe & Constr. Co... _-. 90 
4 Phila. Bourse, com., $50 each, 
with membership ticket.... 4% 
200 Pratt Food Co., $1 each___--- 4 
5 Bergner & Engel Brew. Co., 
79% IRE SESS AS SRE Pa 
56%} 38 Electric Hose & Rubber Co., 
Wilmington, Del__.....--- 
11 Philadelphia Life__......_ _-_- 11 
7 Girard Nat. Bank........ 418-418%4 
Bonds. Per Cent. 


$60,000 Middle States C. & I. Mines 
Co. Ist 5s, 1937, Jan. 1910 cou- 
Os ig foes ce es an ,000 lot 


pons 0 
$500 So. Pitts. Water Co.1st 5s, 55 98 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 





Shares. $ per sh.| Bonds. Per Cent. 
10 Amer. Pipe & Constr. Co____-_- 90 $1,000 No. Spring. Wat. 5s, 1928_. 95% 
Bonds. Per Cent.|$5,000 Syracuse Lt. & Pow. coll. 

$3,000 Phila. City 4s, 1938_____-_- 101% SG MR, GENE tein onto aed antab le Daita seg did 83% 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 


members for the week ending Jan. 11. 
separate banks are the averages of the daily results. 
the case of the totals, actual figures at the end of the week 


are also given. 


The figures for the 
In 


For definitions and rules under which the various items are 
made up, see “Chronicle,’’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companics, 

DETAILED RETURNS OF BANKS. 
We omti two ciphers (00) in ali cases. 












































| 
Banks. Captial. | Surplus. | Loans. Specte. | Legals. |Net Depos-| Re- 
00s omitted. | Average. | Average. |Average.| tts, Aver. |serve. 
$ “Bs eS $ $ $ % 

Bank of N. Y- 2,000,0| 4,257,4) 21,851,0} 4,345,0 820,0} 19,597,0) 26.3 
Manhattan Co} 2,050,0| 4,764,1) 29,100,0; 6,991,0! 1,576,0) 32,450,0) 26.4 
Merchants’ - - . 2,000,0| 2,084,4; 19,087,0} 3,989,0 ‘ 18,944,0|} 25.5 
Mech. & Met-| 6,000,0| 8,663,0] 51,344,0| 9,354;0] 3,385.0] 49'602'0| 25.6 
America ...-- 1,500,0| 6,488,6) 26,105,0| 4,680,0) 1,894,0) 25,908,0) 25.3 
8 25,000,0) 29,142,3) 172,989,0) 41,329,0) 5,272,0| 167,194,0|) 27.9 
Chemical -_-.-- 3,000,0| 7,231,2} 28,451,0} 5,088,0) 1,821.0 25,649,0) 26.9 
Merchants’ Ex 600,0 534,7 6,326,0) 1,579,0 05,0 6,540,0| 27.2 
Butch.& Drov. 300,0 128,9 2,073,0 483 ,0 76,0 2,272,0) 24.5 
Greenwich .-. 500,0 987,3 9,147,0| 2,406,0 205,0| 10,409,0) 25.0 
Am. Exchange} 5,000,0) 4,510,1| 41,438,0| 7,953,0) 2,147,0 39 ,629,0| 25.4 
Commerce ._-.| 25,000,0) 16,316,8) 136,490,0) 17,667,0)11,292,0 113,707,0| 25.4 
POGEO ceccce 500,0 970, 4,507,0 530,0 651,0 4,301,0) 27.4 
Chat. & Phen_.| 2,250,0| 1,301,1) 17,518,0) 2,595,0) 1,948.0 17,539,0] 25.8 
People’s ._.-- 200,0 481, 1,922,0 534,0 153, 2,431,0) 28.2 
Hanover __-_-.. 3,000,0| 13,740,9; 71,067,0] 14,051,0) 6,017,0 77,859,0| 25.7 
Citizens’ Cent.| 2,550,0;) 2,201,4| 23,643,0) 5,457,0 626, 23,102,0| 26.3 
Nassau .....- 1,000,0 460,2;} 10,580,0} 1,603,0) 1,340,0 11,997,0| 24.5 
Market & Fult. 1,000,0 1,897,5 9,159,0) 1,601,0 952,0 9,199,0| 26.9 
Metropolitan _| 2,000,0; 1,783,9] 14,251,0| 3,906,0 265,0} 15,506,0) 26.8 
CornExchange} 3,000,0| 5,840,7| 48,706,0) 8,960,0) 6,099.0 57,223,0) 26.3 
Imp.&Traders} 1,500,0| 7,795,0) 25,237,0) 3,659,0|) 2,242.0 22 ,627,0) 26.0 
EE ocntn ch th n' 5,000,0) 13,552,0) 82,319,0) 20,587,0) 1,910,0 85,261,0) 26.3 
East River... 250,0 70, 1,581,0 423,0 108,0 1,926,0| 27.5 
PE eweeue 5,000,0| 5,874,1} 29,572,0} 6,628.0) 1,900,0 30,384,0} 28.0 
Second ...-.-.- 1,000,0| 2,526,4 13,614,0} 3,199,0 167,0} 13,166,0) 25.5 
iil gna 10,000,0| 21,940,2| 106,679.0| 21,758.0| 3,821.0] 96,062'0| 266 
I isha ee aes 4,000,0; 3,225,8| 35,951,0) 6,450,0) 3,240,0 36 ,674,0| 26.4 
Bowery ..-.-.-. 250,0 786,0 3,530,0 848,0 101,0 3,732,0) 25.4 
N. Y. County. 500,0| 2,006.0 8,734,0| 1,474,0 737,0 8,800,0) 25.1 
German-Amer. 750,0 747,1 4,165,0 817,0 233,0 3,975,0| 26.4 
RD ts teins ics a es ak 5,000,0| 9,672,3| 90,092,0) 19,518,0) 4,867,0 99,001,0) 24.6 
Fifth Avenue. 100,0| 2,195,3} 13,852,0} 2,680,0) 1,282,0} 15,655,0] 25.3 
German Exch. 200,0 817,4 3,224,0 572,0 357,0 3,675,0!} 25.2 
Germania -.-.- 200,0| 1,053,0 5,308,0} 1,340,0 255,0 6,200,0| 25.7 
Lincoln __..-.. 1,000,0| 1,656,2) 14,507,0} 2,545.0 802,0) 14,337,0) 23.3 
Garfield .._-- 1,000,0| 1,275,2 8,718,0} 2,389,0 413,0 9 ,369,0| 29.8 
i ar 250,0 525,6 3,447,0 361,0 586,0 3,685,0) 25.6 
Metropolis --- 1,000,0; 2,250.8 12 ,568,0 1,248,0| 1,743,0 12,335,0| 24.2 
West Side... 200,0 1,013,0 4 ,238,0 844,0 310, 4,752,0) 24.2 
Seaboard... -- 1,000,0} 2,277,7| 24,551,0 5,571,0| 2,293,0| 29,091,0) 27.0 
Liberty ....-- 1,000,0) 2,790,2 21,591,0) 4,181,0) 1,742 ,0O| 23,281,0) 25.4 
N.Y.Prod.Ex. 1,000,0 883 ,0 8,939,0) 2,415,0 297 ,0 10,435,0| 25.9 
hea 1,000,0| 676,7| 18,010,0| 5,355,0| 382/0] 22'989'0| 25.0 
Security ...-- 1,000,0 450,1 11,998,0|} 2,307,0} 1,316,0 14,375,0}] 25.2 
Coal & Iron..| 1,000,0 534,1 6,498,0) 1,368,0 435,0 6,653,0) 27.1 
Union Exch .- 1,000,0} 1,006,1 9,581,0} 2,086,0 350,0 9,712,0| 25.0 
Nassau, Bklyn 1,000,0; 1,100,7 7,839,0) 1,553,0 270,0 6,792.0} 26.8 
Totals, Avge-|133,650,0)202,480,1/1322,097,0|267,277,0 79 ,766,0)1325,995,0) 26.1 
Actual figures ‘Jan. |) BAP: Siena 1353,925,0'276,006,0/81,901,0 1370,013,0|} 26.1 
































Circulation .—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $46,966,000, and according to actual figures was $46,757,000. 





























[VoL. xcvI. 
DETAILED RETURNS OF TRUST COMPANIES. 
On Dep. Nat 
Trust Cos. | Surplus.) Loans. | Specte. | Legals. |withC.H.| Depostts . ese Toe. 
003s omitted. Average. | Average.| Average.| Banks. | Average. 
$ $ $ 7 $ %, 

Brooklyn ....| 2,465,7| 16,212,0| 1,365,0, 454,0| 2,278,0| 12,391,014.6+15.3 
Bankers’ .____ 16,256,9/118,230,0/14/110.0|  35.0/10,.478.0| 93.946.015.0+10.0 
U.S.M.& T.| 4,554,6| 37,636,0| 3.797.0| 378,0| 3,779.01 27/814.0:15.0+11.8 
Aer... 1,325,5| 19,390,0] 2:137,0| 55.0! 1,760/0| 14,602.0115.0+103 
Title Gu. & T_|11,797,7| 32,667,0| 1.776,0| 1,320,0| 2'686,0| 20,434.01 15.1+11.5 
Guaranty -____|24,350,2/158.563,0/16,115,0| 1,073,0|12.858.0/ 110,933.01 15.4+10.3 
Fidelity _.____ 1,326,1| 7,722.0] '744,0| '234.0| ‘809'0| 6.241,.0/15.6+11.0 
LawyersTI&T| 6,177,9| 16,642,0| 1,438.0, 394.0] 1,343'0| 11/485.0/15.9+10.4 
Col.-Knicker -| 7,289,8| 46,797,0| 4,787,0| §00,0| 4,325.0| 37,278,0\15.0+ 10.3 
People’s _____ 1,680,6] 16,172.0| 1,807.0] 410.0] 1.952°0| 147905,0|15.0+11.3 
New York_-___/11,804,6) 44,413,0| 4,642.01 253.0] 3/332'0| 30°394.0/16.1+ 98 
Franklin .___- 1,244,9] 9,156.0] 1,073.0} 191,0| 957.0] 8.499°0114.8+10.0 
Lincoln .____. 558,8| 10,106,0} 1,088.0} 222'0| 1,007/0| 8,733.01 15.0+103 
Metropolitan _| 6,234/8| 22'944'0| 2'078/0 9,0} 2.024°0| 13,866.0115.0+12.7 
Broadway ....| 597,5| 9,072.0] 1,030;0| 333,0| 1,098.0] 91005,0/15.§+10.7 
Totals, Avge-.|97,665,6|565,722,0)57,987,0| 6,161,0 50,686,0)420,526,,0) 15.2+10.7 
Actual figures |Jan. 11_|569,950,0 57,241.0) 6,074,0|51,076,0]423,863,0) 14.9-+ 10.9 

The capital of the trust companies ts as follows: Brooklyn, $2,000,000; Bankers 
$10,000,000; United States Mortgage & Trust, $2,000,000: Astor, $1,250,000; Title 


. Trust, $5,000,000; Guaranty, $10,000,000; Fidelity ,. $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2, 
People’s, $1,000,000; New York, $3,000, 


000,000; 


000; Franklin, $1,000,000; Lincoin, $1,- 


000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,250,000. 
SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 





























Week On Dep. 

ending | Captial.| Surplus.| Loans. Specte. Legal \wtth CH. Na 
Jan. 11. Tenders. ;. " 
Averages. $ $ $ $s $ $ | $ 
Banks --_/133,650,0/202 ,480,1/1,322,097,0:267,277,0, 79,766,0, _____. 1,325,995,0 
Trust cos_.| 45,250,0 97,665,6) 565,722,0) 57,987, 6,161,0) 50,686,0 420,526,0 

Ps 178,900,0,300,145,7 1,887,819,0325,264, 85,927,0| 50,686 ,01,746,521,0 

ctual. 5 
ET tate oe re ee! 1,353 ,925,0276,006,0 81,901,0 _____. 1,370,013,0 
Trust SERIE ee cea 569,950,0, 57,241,0| 6,074,0| 51,976,0, 423,863,0 
:..Total gee. deel | Pagnat oee ae: 1,923,875,0333,247,0} 87,975,0 51,976,0 1,793,876,0 








The State Banking Department also furnishes weekly 
returns of the State banks and trust compnies under ita 


charge. 


These returns cover all the institutions of this clase 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various items 
are made up, see “‘Chronicle,’”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 




















State Banks | Trust Cos. State Banks | Trust Coe, 
Week ended January 11. in tn outside of 
Greater N. Y .\Greater N. Y . Greater N. Y.\Greater N. ¥ 
$ $ & £ 
Capital as of Sept. 9..._-. 22,325,000} 62,775,000 9,458,000 9,950,000 
Surplus as of Sept. 9.-_--- 38,321,500, 172,033,200 12,471,974 12,508,781 
Loans and investments__| 295,912,500|)1,052,709,900; 115,972,400) 174,251,100 
Change from last week.| +2,048,300| +4,377,300; + 16,600 — 308,100 
Ges piiuditinabnna SEE EE bcwmcecuecl ectecuadce 
Change from last week.| —1,734,500 TEL .  Genipeededil’: wiedmbimetdinds 
Legal-tender & bk. notes- 21,451,500 DIED cia oe scsiaeniet ai nahh cali ne 
Change from last week - + 634,600 Dn: Bekecekaddl  bencunmaie 
RR 340,756,800'1,105,138,900 121,402,300; 192,043,200 
Change from last week.' +1,570,400) + necmeeunen —18,500 + 753,100 
Reserve on deposits-- - -- 91,778,000; 127,754,100 21,461,600) 23,774,200 
Change from last week - —563,900; +1 nih ig —94,200| +1,044,700 
P. C. reserve to deposits- 27.7% 16.2% 18.8% 14.2% 
Precentage last week._| 28.0% 16.3% | 18.9% 13.6% 





+ Increase over last week. 


Note.—*‘Surplus” includes all undivided profits. 


— Decrease from last week. 


**Reserve on deposits’’ includes 


for both trust companies and State banks, not only cash items but amountsdue 
from reserve agents. Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty dyas 
represented by certificates, and also exclusive of deposits secured by bonds o 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust gor it by any publicdepartment, 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


——Trust Cos.—— -—State Banka— 
Reserve Required for Trust Compantes Total Os Tvial Of 
and State Banks. Reserve which Reserve which 
F eemhintienn Required. in Cash. Required. tn Cash, 
Manhattan Borough.-..-....-.-.---------------- 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.)15% 10% 20% 10% 
Other Boroughs (without branches in Manhattan) 15% 10% 15% 71K% 
Brooklyn Borough, with branches in Manhattan.15% 15% 20% 20% 
Other Boroughs, with branches in Manhattan...15% 15% 15% 15% 
Cities of the first and second class. .....-.------ 10% 5% thie reer 
Cities of the third class and villaget.......-...-- 10% 3% ke aS 
Elsewhere in State....-..---.-.------------------ - etee 15% 6%, 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing 


House. 


These figures are shown in the table below, as are 


also the re ults (both actual and average) for the Clearing 





JAN. 18 1913.] 


———-—-— 


ns 














House banks and trust 


companies. In addition, we have 


combined each corresponding item in the two statements, 
thus af ording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES. 






































Clear .-House || Clear.-House | State Banks &|| Total of all 
Week ended Jan. 11— Members. Members. |Trusr Cos. Not||Banks&Trust 
ActualF igures Average. (|im C.-H. Aver.||Cos. Average. 
g 3 t z 
Capital {Nat. Banks 
Noy. 26 and 178,900,000); 178,900,000 29 ,025,000|| 207,925,000 
Surplus | State banks 
Dec. 26....}| 300,145,700}; 300,145,700 80,906,900}; 381,052,600 
Loans and investments, 1,923,875,000//|1,887,819,000 563 ,848 ,000| |2,451,667,000 
Change from last week! +60,586,000;; + 29,123,000 509 ,500;| + 29,632,500 
DOGO éiss diticien 1,793,876 ,000)|1,746,521,000| @558,008,500)|2,304,529,500 
Change from last week} + 84,447,000'; + 49,130,000 +963, + 50,093,500 
. FES ee eee 333,247,000}; 325,264,000 60,233,700|| 385,497,700 
Change from last week} + 18,.526,000|| + 15,748,000 —711,200)| + 15,036,800 
Legal-tenders .-.....--. 87,975,000 85,927,000 68,121,800 94,048,800 
Change from last week} +2,783,000 + 2,693 ,000 +44, + 2,737,900 
Banks: cash in vault..| 357,907,000|| 347,043,000 12,673,600,| 359,716,600 
Ratio to deposits....| 26.12% 26.17% 7: | Bietatpne 
Trust cos.;cash in vault 63,315,000 64,148,000 55,681,900); 119,829.900 
Ager’te money holdings} 421,222,000); 411,191,000 68,355,500,| 479,546,500 
Change from last week; + 21,309,000}; + 18,441,000 —666, + 17,774,700 
Money on deposit with 
other bks.& trust cos- 51,976,000 50,686 ,000 16,496,200 67,182,200 
Change from last week} +2,731,000 +2,318,000 +291,300, + 2,609,300 
Total reserve. ___--- 473,198,000, 461,877,000|  84,851,700,| 546,728,700 
Change from last week ee + 20,759,000 — ' + 20,384,000 
Surplus CASH reserve — 
(above 25%)_.| 15,403,750) I og ot = ee eo 
Trust cos.(abovel5% )| def .264,450) [Ane csikichasa Betcha ke 
eo ————— EO Sa See 
Change from last week) +1,284,750 Se er eee Ce 
%tot cash reserves of tr, ust cos— | 
Cash in vault _....-. 14.93% 15.25% ee Me a a 
Cash on dep.with bks.| 10.92% 10.75% Sa ae: ee  Sigsbbeeudea 
WE se ee | 25.85% | 26.00% eS SS BOTT 





+ Increase over last week. 


— Decrease from last week. 


a These are the deposits after eliminating the item ‘Due from reserve depositories 
and other banks and trust companies in New York City”; with this item included, 


deposits amounted to $617 ,024,900, an increase of $2,693,100 over last week. 


In the 


case of the Clearing-House members, the deposits are “legal net deposits’’ both for 


the average and the actual figures. 


+ Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORE. 


We omti two ciphers in ali these figures. 






































| Loans and | TotM oney| EntireRes. 
Week Ended-— (Invesiments, Deposits. | Specte. | Legals. | Holdings .jonDeposti 

es eek ee a ee $ $ $ 
a TE 2,496,735,7 2,308,801,0 375,777,2| 87,858,7|463,635,9|528,052,6 
i icaeiemsine |2,493,836,1|2,303,144,9\374,309,5| 89,412,7|463,722,2|526,523,9 
RE, Madina ,480,706,3 2,290,470,8'372,417,8| 90,306,0/462,723,8|524,960,0 
a Wieden 2,476,317,0, 2,275,323,6|362,459,9| 89,878,4 452,338,3|512,730,2 
Ds .: Thsneneaie 2,442,755,0 2,234,183,1/360,720,8| 89,886,6,450,607,4|510,675,8 
i: Whicnskense 2,415,385,3|2,207,395,4 355,442,1| 90,376,0 445,818,1'505,578,6 
capone 2,405,324,8|2,203,094,3 359,060,9| 88,711,3'447,772,2 507,490,9 
BE Micaiien ns 2,412,078,6)2,221,988,0 360,990,4| 88,348,1'449,338,5 509,088,0 
Wal clicwece 2,422,034,5 2,254,436,0 370,460,9] 91,310,9 461,771,8 526,344,7 
Ts Mine cdnointins 2,451,667,0 2,304,529,5 385,497,7' 94,048,8 479,546,5 546,728,7 





Reports of Clearing Non-Member Banks.—The follow- 
ing s the statement of condition of the clearing non-member 
banks for week ending Jan. 11, based on average daily results: 

We omtt two ciphers (00) in ali these figures. 











onside 3 
| Loans, Legai | On 
Disc'ts Tender| Deposti 
Banks. Capt- Sur- and Specte.| and wtth Net 
tal. plus. | Invest- Bank | C.-H. | Depostis. 
ments . Notes. | Banks. 
New York City. 
Manhattan and Bronz.| $ g ¢ $ t 
Aetna National. -_-_-_- 500,0 543,2| 2,939.0) 594,0 65,0 121,0;} 2,580,0 
Washington Heights_| 100,0 344,2)} 1,465,0) 164,0 75,0 216,0| 1,211,0 
Battery Park Nat.__| 200,0 119,5| 1,560,0) 307,0 48,0 93,0; 1,614,0 
a ee 500,0 511,6; 6,148,0) 652,0; 391,0 546,0) 6,961,0 
Ce ih ce deat be 400,0 592,2; 6,485,0| 847,0| 397,0 978,0| 6,729,0 
CED, ccncumocdcue 300,0 815,11) 6,607,0| 671,0) 591,0 639,0| 7,469,0 
EES 200,0 172,5; 1,190,0 77,0} 114,0 171,0} 1,156,0 
Mount Morris... .-- 250,0 360,7| 2,473,0| 417,0 45,0 363,0| 2,743,0 
ie cinta 200,0 445.6, 4,886,0} 501,0) 344,0 606,0; 4,942,0 
New Netherlands____| 200,0 288,3| 3,057,0) 315,0) 104,0 375,0| 2,988,0 
Twenty-third Ward__} 200,0 106,6; 2,008,0; 280,00) 118,0 64, 2,243,0 
» SIENA a 100,0 543,9| 4,381,0) 518,0) 262,0 554,0| 4,783,0 
Brooklyn— 
First National....._- 300,0 689,6) 3,742,0| 343,0) 103,0 530,0| 2,942,0 
Manufacturers’ Nat..| 252,0) 912,8) 6,100,0| 461,0) 357, 725,0| 5,622,0 
Mechanics’ .......-- 1,000,0 710,1|10,412,0)1,540,0| 442.0) 1,459,0| 12,742,0 
National City... - 300,0 576,6| 4,407,0) 576,0 93,0 622, 4,422.0 
North Side ......«.- 200,0 177,0| 2,272,0| 203,0 94,0 289,00} 2,279,0 
Jersey City. 
First National... ---- 400,0) 1,355,3| 4,766,0| 334,0| 473,0| 1,705,0| 3,907,0 
Hudson County Nat} 250,0 ,6| 3,064,0} 165,00) 67, 558, 1,418,0 
Third National...._- 200,0 420,8| 2,527,0)} 126,0) 154,0 642,0} 1,390,0 
Hoboken. 

First National... .-- 220,0 665,0)| 4,409,0) 266,0 38,0 387,0; 1,833,0 
Second National -_---.-. 125,0| 297,7| 3,297,0| 214,0 57,0; 394,0) 1,481,0 
Totals Jan. 11... .-- 6,597 ,0) 11,461,9/88,201,0/9,571,0)4,432,0/12,237,0) 83,455,0 
Totals Jan. 4...... 6,597,0) 11 ,461,9|88,417,0/9,300,0/4,156,0/13,839,0) 83,496,0 
Totals Dec. 28......- 6,597 ,0; 11,333,1|88,725,0|/9,452,0)4,061,0/10,847,0) 83,292,0 


























THEL CHRONICLE 








183 








Boston and Philadelphia Banks.—Below is a summary 


of the wee 


and Philade 


We omtt two ciphers (00) tn all these sigures. 





ee ee 


ve d — of the Clearing-House banks of Boston 
p 





























Capital 
Banks. and Loans Specte. | Legals.| Depostis. | Circu- |Clearitnge. 
Surplus. a lation. ; 
Boston. $ $ Ve Bees 

Nov. 23.....- ,4,225,952,0 24,846,0 4,090,0, 270,343,0 7,01 163,952, 
Nov. 30....-- 60,735,4|226,985,0, 22,911,0/4,065,0, 262 ,616,0| 7,219,0)140,897,7 
RE: Se 60,735,4/224,283,0 21,132,0,3,939,0) 260,770,0| 7,228,0|197,938,3 
Dec, 14__.--- 60,735,4'220,514,0 23,595,0/4,225,0, 259,458,0) 7,207,0|165,675,6 
ae. Wis dons 60,735,4|216,489,0 22,983,0'4,246,0! 256,041,0| 7,209,0|170,140,6 
Dec. 28..._.. .735,4)215,239,0 22,095,0/4,453,0; 250,013,0| 7,222,0|131,772,1 
eh ee aa 60,735,4/216,381,0 25,403,0/4,745,0 259,274,0| 7,223,0|180,567,1 
nae » gape 60,735,4/214,090,0 28,705,0|4,700,0 261,109,0| 7,457,0]180,038,7 

Philadelphia | 
a 103 ,684,3)375,884,0 89 ,562,0 *418,387,0|15,140,0) 182,119,3 
Nov. 30.....- 103,684,3/374,148,0| 87,917,0 *414,722,0|15,164,0)|144,283.5 
Dee. F..0<c- 103,684,3/374,982,0| 84,770,0 *411,884,0/15,115,0]193,583,1 
a i. o 103,684,3'370,888,0| 82,104,0 *404,416,0|15,117,0|170,649,2 
Des, Oi....02 103,684,3/365,311,0) 83,713,0 *402,683,0!15,129,0|175,075.7 
Dec. 28.....- 103,684,3364,365,0| 87,205,0 *403,546,0,15,134,0|149,158,7 
en, 103,684,3/365,900,0|. 94,188,0 *418,425,0/15,133,0]178,824,6 
_ oc 103,684,3.367,729,0|  96,854,0 *415,135,0 15,142,0 175,796,4 











a Includes Government deposits and the item ‘‘due to other banks.”’ 
Government deposits amounted to $931,000 on January 11, against $901,000 


on January 4 
* “Deposits 


were reported on January 11 as $15,334,000. 
Imports and Exports for the Week.—The followingare 

the imports at New York for the week ending Jan. 11; also 

totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 


At Boston 


> now include the item of ‘Exchanges for Clearing House,"’ which 


























For Week. | 1913. | 1912. 1911. 1910. 
iene Ce | $3,009,910; $2,473,891| $3,411,768} $2,982,456 
General Merchandise-----. | 16,717,331| 10,448,276) 12,773,752} 9,903, 

APRESS 32S ERAN | $19,727,241| $12,922,167) $16,185,520] $12,886,338 

Since Jan. 1. 

RSs $6,837,524| $6,347,964) $6,783,998} $6,279,380 
General Merchandise. __-_- | 31,502,266 24,601,205] 24,320,195} 25,124,167 
Total 2 weeks......_.._- 7 $38,339,790, $30,949,169 $31,105,193 $31,403,547 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 


week ending Jan. 11 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK. 























1913. 1912. 1911. 1910. 

ir i $24,499,338; $17,669,105! $16,273,718] $14,774,887 

Previously reported.......- 15,054,827| 20,273.797| 16,158,893] 10,078,871 
Total 2 weeks......_..-- $39,554,165 $37,942,902] $32,432,611| $24,853,758 





The following table shows the exports and imports of 
specie at the port of New York for the week ending Jan. 11 
and since Jan. 1 1913, and for the corresponding periods in 
1912 and 1911: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
































Ezports. Imports. 
Gold. 

Week. '‘Stnce Jan.1| W eek Since Jan.1 

i | simbetienh< noattete 
at Relea SO a ee $2,023,288 err asiceinth dine * > spate 
West Indies___..._..-.._--------| 106,906] 106,906 $21,885) $21,885 
aR SR eT a aa 1,624 1,624; 395,638 395,638 
I <n as AF Baer ke. Re 46 ,667 46 ,667 
re kt ehbdohnel neeneame | 31,879 31,879 
SF ag EE RE am $2,149,318) $2,131,818 $496,069! $496 ,069 
I I 1,322,147; 1,321,947; 921,508 995,550 
a 95,170 605,170 165,749 398,405 

Silver. 

GEST Ape ay A | Oa $920,826 Rea eee ee 
a a 216,226 216,226 $2,420 $2,420 
 — REE PNM! Bea aye Bite 
a ee 245,397 245,397 
REELS Ga RRS, AR, BE iting 107 ,422 107 ,422 
Ff Gee adi ERT, TSR AAS a ie CC RS 10,022 10,02 
ee $1,137,052 $1,200,492 $425,381] $425,381 
i i 80,133, 869,733 452,902 601,718 
 f.  HRMSRITET De aOU S 1,384,291} 2,178,279  115,182| 327,754 





Of the abovej imports for the week in 1913, $688 were 
American gold coin and $60,014 American silver coin. 
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Wall Street, Friday Night, Jan. 17 1913. | 
The Money Market and nancial Situation.—In addi- 
tion to the depressing influences of the general political 


s‘tuation to which the sécurity markets have been subjected 
for some time past, they have this week suffered a severe 

back as the result of recent official speech-making of a 
disturbing character. Stock market values steadily declined 
os week until, in several cases, they reached the prices of 

b. 1912, which were the lowest of that year. The weak- 
ness caused little, if any, forced liquidation, but there was 
sufficient selling by real owners to encourage the bear element 
at the Exchange, and as the market was otherwise left to 

ea natural course, the above result was a logical sequence. 
The bond market has also been substantially less active, 
showing that the investment demand has faded away. 

Practically all other influences of the week have been 
favorable. A voluntary lowering of the price of copper 
metal by the producing companies will presumably have ten- 
dency to encourage activity in that market, and the wage- 
scale advance, also voluntary, by which about $12,000,000 
additional will be annually distributed to employees of the 
Steel Corporation is sufficient evidence of the prosperity now 
eajoyed by that industry. The latter is further witnessed 
t> by the addition of Lackawanna Steel to the list of dividend- 
paying stocks. 

oney market conditions in this market, London and Ber- 
lin are steadily becoming easier. The French Bank, however, 
shows a furtherloss of both gold and silver and the smallest 
coin holdings reported in reeent years. Gold to the amount 
of $4,000,000 has been withdrawn from this market for ship- 
ment to Paris, making $7,000,000 in all on the present move- 
ment. The Bank of England has increased its percentage 
of reserve from a fraction over30: at the opening of the year 
to 491% this week, which is unusually large for the season. 

In the local market commercial paper is said to bemuch 
more active than for a long time past and the supply not 
equal to the demand. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 23,@3%. To-day’s rates on call were 234@3%. 
Commercial paper quoted 434@5% for 60 to 90-day en- 
dorsements and for prime 4 to 6-months’ single names and 
54%@5%% for good single names. 


The Bank of England weekly statement on Thursday 


















. [VOL. XevI. 
State and Railroad Bonds.—Sales of State-bonds at the 
Board include $4,000 N. Y. 4s, 1962, at. 101; $6,000 N. Y. 
af OSE 1961, at_1014% to 101% and $2, 4s, 1962, 
a ; $13,000 Virginia fund. debt, 1991, at s-10-f 87, 
and $55,000 Virginia 6s deferred trust receipts at 51 to 54. 
The market for railway and industrial bonds has, in sym- 


pathy with the stock market, been less active than last week, 
and in practically every case prices have declined. 

United States Bonds.—Sales of Government bonds at: 
the Board include $15,000 3s, coup. at 10254 to 103, $5,000 
4s coup. at 113% and $4,000 Panama 3s coup. at 102. For 
to-day'’s prices of all the different issues and for yearly range 
see third page following. 

Railroad and Miscellaneous Stocks.—The softening tend- 
ency of the stock market, noted at the close last week, 
increased in force and volume until it carried several issues 
to the lowest level reached in 1912. From the quotations. 
of the middle of the week there was a slight recovery, but 
to-day there has been renewed weakness, and the active 
list is an average of about 3 points lower than last week. 

Among the exceptional features are Lehigh Valley, which 
has declined 67% points, American Tel. & Tel. down 6%, 
National Lead 614, V Carolina Chemical Co. 5%%, 

53%, U. S. Steel 5, and Chesapeake & Ohio, St. 
Paul, Louisville & Nashville, Union Pacific, Ama ted 
OPER uoonpepatet Gas and Western Union, which have 
lost from 3 to 41% points. 

For daily volume of business see page 194. 

The following sales have occurred this week of shares not. 
represented in our detailed list on the pages which follow: 

















showed an increase in bullion of 


1,859,756 and the percent- 


age of reserve to liabilities was 49.10, against 45 last week. 
The rate of discount remains unchanged at nts fixed 



































Oct. 17. The Bank of France shows a decrease of 7,464,000 
franes gold and 9,007,000 francs silver. 
NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) i 
1913. 1912. 1911. 
Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
Jan. 11. previous week. Jan. 13. Jan. 14. 
$ $ $ | 
RO i: culeonenme 135,150,000, 133,350,000 
a + 5 fa 198,340,600 196,761,500 
Loans and discounts. - .|1,322,097,000 Inc. 26,044,000 1,365,275,000 1,219,924,800 
Circulation .......-.-.- 46,966,000 Inc. 85,000 50,836,000; 47,315,900 
Net deposits._.....-- 1,325,995,000)/ Inc. 42,930,000 1,402,367,000 1,214,953,400 
RISES Rs Saar 267,277,000, Inc. 14,207,000, 292,537,000, 257,804,100 
Legal tenders. -._....-- 79,766,000 Inc. 2,664,000, 83,305,000 73,332,500 
Reserve held_...--..-- 347,043 ,000 Inc. 16,871,000. 375,842,000. 331,136,600 
25% of deposits. __-..-.- 331,498,750 Inc. 10,732,500, 350,591,750) 303,738 ,350 
Surplus reserve- ---- 15,544,250 Inc. 6,138,500) 25,250,250 27,398,250 





Note-—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


Foreign Exchange.—The market for sterling exchange 
has shown evidence of manipulation, but the general move- 
ment has been upward as a result of remittances to cover 
maturing finance bills. 

_ To-day’s (Friday’s) nominal rates for sterling exchange were 4 831% for 

sixty day and 4 87!<4 forsight. ‘T’o-day’s actual rates for sterling exchange 
were 4 8315@4 8325 for sixty days, 4 8725@4 8735 for cheques and 4 8770 
@4 8780 for cables. Commercial on banks 4 81@4 82% and documents 
for payment 482@4 83. Cotton for payment 4 824% @48.% and grain 
for payment 4 8314 @4 83h. 

The posted rates for sterling, as quoted Ms | a representative house, were 
>] canages during the week from 483% for sixty days and 4 87% for 
sight. 

To-day’s (Friday's) aetual rates for Paris bankers’ francs were 5 20 less 
1-16@5 20 for long and 5 16% less 1-32@5 16% for short. Germany 
bankers’ marks were 9444 @94 9-16 for long and 95% less 1-32@95% for 
short. Amsterdam bankers’ guilders were 40 28@40 30 for short. 

Exchange at Paris on London, 25f. 19c.; week’s range, 25f. 19\4c. high 
we - \7c. a :: 

xchange at Berlin on London, 20m. 4$3ipf.; week's range, 20m. f. 
high and 20m 46%pf. low. 1m ° oe. re 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizly Days. Cheques. Cables 
High for the week.__4 8325 4 S735 4 8780 
Low for the week___4 8290 4 8675 4 8715 


- cores yong rs’ rene 
digh for the week __5 2 516% 516 
Low for the week .._5 20% less 1-16 5 16% less 3-32 65 16% less 3-32 
Germany Bankers’ \darks— 
poop adn week. - - 4 9-16 95% G5% 
ow for the week - ~~ s% 95% less 1-32 -32 
Amsterdam Bankers’ Guilders— " . oe ee by 
hiigh for the week... 40% 40 30 40 35 
Low for the week ... 40 1-16 40 27 40 22 
Domestic Exchange.—Chicago, 5c. per $1,000 discount. Boston, par. 
St. Louis, 20c. per $1,000 premium bid and 30c. asked. San Francisco, 
50c. per $1,000 premium. St. Paul, 50c. per $1,000 premium. Mont- 
se 3l%c. premium. Minneapolis, 75c. per $1,000 premium. Cincin- 
nat, par. 











STOCKS. Sales Range for Week. | Range for Year 1912. 
Week ending Jan. 17. | for r 
Week.| Lowest. | Highest. | Lowest. | Highest. 
Allis-Chal tr rec 2d paid_| 4,300| 1 Jan 1 1% Jan Sept, 3 Oct 
Trust rects, 3d paid__| 2, 3% Jan 14 4 Jan BS sctaagage Saer ellie 
Pref tr rec 2d paid_._-_| 1,000, 4% Jan 1 54% Jan Sept 10% Nov 
Pref tr rec 3d paid__-_-_ ee Bei ee ees eee 
Am Brake Shoe & Fdry.| 300) 93% Jan 13 95% Jan Jani107% Nov 
DE Aik dbwewone 300130 Jan 16130 Jan Jani60 Sept 
Amer Coal Products. . - - 10,94 Jan 13 94 Jan Dec June 
Preferred ..........- 100 109% Jan 15109% Jan July114 Sept 
American Express... ~~. 140.162% Jan 15163 Jan Deei225 April 
Amer Teleg & Cable- --. 25| 67% Jan 13 67% Jan Dec! 78 Jan 
Balt & Ohio rights__--_- 20,410 5-16 Jan 14 7-16 Jam 14).........-j......._.. 
Batopiias Mining--.-.- $1 Jan 14 $1% Jan Mar $2% April 
Brunswick Terminal - .. 7% Jan 15 8 Jan Dec| 114% May 
Canadain Pacific rights 16,1 17% Jan 14 19 Jan Dee 21 Nov 
Chicago OR 5 os 1 17 Jan 16,17 Jan Jam, 24% April 
Deere & Co., pref... -.-- 950 99% Jan 15100% Jan Dec 100 4 
Detroit. United......-- 1 78% Jan 16 78% Jan Jan; 76% Dec 
General Chemical... --- 175 Jan 14175% Jan Jan'225 Aug 
PIGRNIGS ... .cccesctin 20010954 Jan 1410954 Jan Mehill5 Sept 
Green Bay & W deb B_. 14,16 Jan 15 16% Jan Feb) 18 Oct 
Oe, inked ioe 00180 Jan 11180 Jan May)200 Oct 
Homestake Mining -- - - - 225115 Jan 16115 Jan Mchil2 Dec 
Int Agrie Corp vte-...-| 200 33. Jan 17,39 Jan Nov, 53% July 
Preferred v t c......- 400 86% Jan 15 88% Jan 99 ~June 
KC FtS &M pref____- 100} 77% Jan 14 77% Jan Nov, 81 ¥ Mech 
Keokuk & Des Moines- - 100, 5% Jan 11, 5% Jan Dec 9% May 
DE Des oo os 5 100, 43 an 14 43 Jan Feb, 54% June 
Mackay Cos ......-..-- 200, 85 Jan 15 86% Jan Jan 92% July 
PRIS 6 vet idenscs 100 67% Jan 15 67% Jan 70% Jan 
Nash Chatt & St Louis_- 100170 Jan 14170 Jan 14/160% April 180 Oct 
N Y Chic & St Louis___| 1,900 58% Jan 14 63% Jan 15! 53 Dec, 61% April 
Ontario Silver Mining_.| 200) 2% Jan.17) 21% Jan 17; Feb 3% May 
Peoria & Fastern.-_...-- 100, 114% Jan 15 11% Jan | Dec; 18% Oct 
Pettibone-Mulliken ....| 200, 27% Jan 15 28 Jan Dec 28% Dec 
st preferred.__....-. 110,98 Jan 14 98 Jan 14 Dec, 98% Dec 
Pittsburgh Steel pref._.| 100 99% Jan 14 99% Jan 14 Novl04% Aug 
Quicksilver Mining pref.| 400 4% Jan 14 4% Jan 15 Feb) 124% May 
StL &S F—C & E Ills | | | 
new stock trust certfs_- 6 51 Jan 17 54% Jan 17) 47 Dee, 57 Feb 
Sears Roebuck & Copref, 100125% Jan 16125% Jan 16 121 Janil2434 Aug 
So Porto Rico Sugar - -- - 10,73 Jan 17 73 Jan 17) 744 Aug 88 Feb 
2 Baa 10108 Jan 17108 Jan 17/108 Dec 110 Jan 
United Cigar Mfrs--- -- | 48 Jan 14 48% Jan 17) 47 Dee 643% May 
U Dry Goods .-.--_- 350, 99% Jan 13100% Jan 17) 97 Feb 102% July 
Preterred .......-.-- 10010544 Jan 14105% Jan 1410244 Deel08% July 
U 8 Express.....-.-..- 130, 6344 Jan 16 63% Jan 16; 50 Jan 64% Oct 
U 8 Indus Alcohol pref.._| 200 95 Jan 16 95 Jan 16 95 Janli05 July 
U 8 Reduction & Refg--| 400, 1% Jan 11 1% Jan 16) 134 Mch| 3% May 
Virginia Iron Coal&C__| 300 52 Jan 17 53 Jan 17° 53% Dee 90 Jan 
Virginia Ry & Pow pref. 100 91 Jan 14 91 Jan 14 87 Jan, 92 Dec 
Wells Fargo & Co. -.-_-_-- 75117 Jam 16120 Jan 16115 #$£=“Novi5l Jan 
West Maryland pref-__- se 60 Jan 14 61 Jan 13) 66 Dec, 81 April 
i 





Outside Market.— With the exception of the Tobacco and 
copper shares, ‘‘eurb’’ business dwindled to very small pro- 
portions this week. The tone in the fore part of the week was 
heavy, with substantial losses in a number of instances, 
though later there were recoveries in a few issues. British- 
Amer. Tobacco dropped from 25% to 24. Tobacco Pro- 
ducts pref. slumped from 97% to 93% and recovered finally 
to 95. United Cigar Stores com. lost over 3 points to 105, 
rallied to 107144 and closed to-day at 106%. Emerson- 
Brantingham pref. moved down from 100% to 974, ex-div., 
and finished to-day at 9814, ex-div. Standard Oilof N.J. was 
active, dropping from 430 to 421 and advancing to 434, The 
close to-day was at 42714. Willys-Overland com. -was off 
from 75 to 7214. Business in bonds was somewhat less ac- 
tive than last week, though still conspicuous. Initial deal- 
i in the new Amer. Telep. & Teleg. 414s were made at 
from 104 to 105 and down to 10334. Balt. & Ohio conv. 4%s 
receded from 984% to 9614, the close to-day being at 96%. 
Braden Copper issues broke badly in sympathy with the stock, 
the 6s dropping from 195 to 170, but moving up to 184 finally. 
The new 7s lost about 32 points to 168 and rallied to 184 
The old 7s fell from 195 to 169 and sold to-day at 185. Can- 
ada Southern 5s, “‘w. i.,” improved from 10634 to 107%. 
Western Pacific 5s moved down from 884 to 86% and up 
finally to 8634. New York City 414s of 1960 sold up from 
977% to 99 15-16. Among copper shares Braden Copper was 
conspicuous for a break from 9%4 to 834, though it recovered 
to 944 and ended the week at 9. Greene Cananea weakened 
from 8% to 8% and recovered to 8. 

Outside quotations will be found on page 194. 
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al ai a or Year ae Range_jor . 
_ STOCKS—HIGHEST AND LOWEST SABE PRICES. _ wage —_— 7 SNK a oe | ol sos to + Year fo tat 
, Tues Vednesd Thursday phe | Week A aaa “ : 
| ~ Railroad | | 90% 
O41g 105 | 104%, 10410] 104%, 104%;| 1041, 1047%| 20. awe Topeka Senta Fe re] hoiie Jan 1 a jai ea" goats Fee | ge 3.0 ‘pe 
{2819 13014| 128% i 128% 128%| 128 128%| 4,900| Atlantic Coast Wil, Feb 111%. 5; 40} UBty Sep | 10914 ‘ly 
H04% 105%) 10412 1 105- 1051s| 104% 105 | 10,250) Jal oS 0..---- -|2 |**3ois pe 9 ; gsi; Aug| 91 
A a a ae ee ee 76% Jan 2| 9i2Tiy 2|| 7 Sep| 84% J'ly 
B 261 |{241Io 2431s) 241%, 243 | 2408, 2421,/ 24, vanadian pe eT = 1 960 Aug! 320 Dec 
$2 62 |'361 "302 |*360. 370 | 380” 380 704| \ entral ot ersey ~| Oh. ae Ape 4 3 Sep | 862, 
75% 77 | 75% 76te| 76% 76%| 75% 76 | 12,000| Chesapeake & mgt te oat ee 1 Oct Sep | 25l4 d’ne 
| 16% 6s 16% 16g 163 oo" 6'2 1,7 Ope t Wy os wens trust ctfs a0is Deo S914 pr &l| 35leDec| 4915 Feb 
11 ’ ’ 231 
111% 178ig ofits _ Bi 1% ue) Be 112% 40,300) Chicago o Milw & St Pail - A+, ne tae DY 7 ” ac 1e5u Feb 
141 14 2 2 opin olan ce i . a 
ia ieee 136 135 135%) 138 136 135% 138 3,060 chicago & & North Western tose De 198 ier Aol New 5209 _—_ 
sete BS = i” = 53 Bits 53 = B3l2| 3,100 Clove 2 din Chie 4 & StL -- 14 Dec init Apr i? oat y + feb- 
*90 95 | *90 95 | 94% 94%) #990 95 De -5H0a9507""| 1 ae i BBS ‘ol 15914 Sep | 174% J’ne 
tg|* st61 167 |*162° 167 |*164 167 Dp claware”&y Hi awe aoe] Sea: Oe 2 505 * Sep | 570° Nov 
HP PE, IE, | Sel ort aa | ty NEL Rae Mi | 2B 
4 2 8 er J’ue 24 ec 
. ; , 87 1,373], Do pref.......... 4Jn | 
y : oy 7] 36° “ *6: 5 naan DuluthPs Ho. Shore & Atian $ ee i+. Mavis 171, he : o 
*13!g 17 18%, 1612 *13!2 1612) *13tg 17 | ..... _De f_ 2. a -n2- nas : Deo i 3 Ig Apr : 274 Jan 3 "ly 
ae | age aoe) ae PY aR ER EM ss-sacpearanea--| Ma BSe ie) See ABr ll assdee| ated 
=ur4 | aie 48° Apr it an adily 
( Sot 3815} 38 $s 2d preferred... ec : . 
ys 128% 18% 1373, 1275, 128 | 125% 137% 26 Great Northern pref._... 126 Jon 1433, Aug 10 ee, =P 1 ~ 
B5% 40 | 38%2 38tz] 89 BON) B74 39 | 6 nol Obhteat  9---| 120% May 9| 141g Jan 23|| 132 Jan | 14704 
12612 1271g|*126 12819) 128 128 | 12712 12 1 linols Céntral_.._.. D $4 22° Jiy 21] 1sigSep| 2 2 
amie Aim) 17 7%] Bite 277s] 272 L77e| 6.200) “ntarboro-Metrop vt cife| 18% Doo te ite Oes Isl] SeeBep | soneis 
go tits! ob Soe} So "| 0° on ata] > Bo meet ee so Jan 3] Site Get 18] 8 BoB | So 
25 2512} 25t, 25% a = oaoM a7 2,30 K sheas ‘City Southerh.- | 56M mA 65%, sep 30 6lig Sep | 693, J*ne 
Be 8 | aie | oie | Se bi Leese] aries Ree Ht ee] i dy 
2 35 *32 4 4 ae. a eons , 51 
165t4 165% 16its 185 | 160% 162's| 159% 161 | 159% 161%| 15855 160%4| 59,4001 Lehien Va Vx ne ; "8 ee te +i Jan 15] tle Bee 1603. Toy 
141% 141%] 140 2414) 138 130%) 13818 18919] 139 199%) 138% 140 | 7,350) Loulévilte Dee 20] 128% Mch 13|| 131% Sep | 142le dan 
130 130 | 18014 13014] 13012 13012|*130 *130 133 |*130 1383 500 \f anhattan Etevated_.| 128% aan 715 Jan 23\|  21lo. pr| 421,Sep 
*22 «24 | #224 24 | *221, 4 Zits “a 21 21 | 20% 21 450) - De ee & t Louis 540" $57 "Jan 1s\| 35 Mch| 6812Sep 
* 4712] #45 4719] *44 1 a RR ee pee _ EN " 
e14ity 14210] 140% 140%] 138% 140 °| 137% 13480] 133% 18's| 137%2 1381,| 1,860) Minn St P £5 S Mario_-- Fe ee eee ee rte el tan” eon 
*145 154 |*146 155 |*145 152 |*145 154 |*145 154 |*1 SE Lcbocan Do pr ¥ bait ow dill 25tp Dee 12 13153 Mok 29 27 Sep| 38g J’ne 
@2% 62%] +00 43'| foe Gi 00° Glial *00° 62 | *or 62 | “Boo POM ae one 27% May2o) 66° Apr ii|| 62% Sep | 70° Oet 
62% 4 ) ins ae 35 J’ly 12; 473% Mch27|j 3314 Sep 
42 4253) 418 42%) 40 4114; 40% 41 | 40lg 41 | 40 41 | 18,200 oul Pacific. ._..... 62ie Oct 7| 71 Jan Aug} 72% Jan 
lg 6612) *62 £661 1 66 | *6L 66 | 6llg 66 | *61 66 |} ...... ky, Mex tst pref 8 4 7 
261g 27 | °25%4 261] “25% 27 | *25te 27 | 26° 27 | ez5ig 27 | 22227 “Do 2d pr da B+ BER BA. 1 Bo 4g D | 115te Reb 
129" 120, |gtonis 120%] gee 129" |*1ar” doetalsizen Aaoul ire iss") WON Y NAG Hactiote =| 126° Deo ii] Laz Abr {| igor 16114 Feb 
x "33%e 133 "33% "Bite 32ts| 31% 31%| *31 * 'B2Ip , 31% 3 2,420 7 ¥ Ontaria & he gi teu aes . Saat aor 12}) 87% 46% J’ th 
es 89 ms ope 878 apron. maeiedl omee aacel secre DS eunwocs oe ati 4 Pe ee ee oe oo 
eiidig 11413] 113° 113%9| 112° 112%] Ti3” Tas |*193" i79"|"713" 112%3| “¥800] Norfolk 4 Wester. == 11074 Feb 2 11914 Aug 12 nes ity Nov 
eC: F Oe - OS 2 Se. oe A, ee Sed knee tok chon Do adjustment 88 J’ne , TH Sane oe 
ed Bata hy  Gecetierc Bao pee Ohlo Trae & Light - Tile ie tal 1stne nomial aiden | sees 
13012 120%] 118% 120%] 117% 119 | 117%4 118%] 118%, 110 | 117% (18%) 23,360) Northern Pacife..._.-7 119% Deo iil dete Mar aH ilas, Sep 1301, Feb 
138 este] FA3tg 133 | Lai 1Aats| T8l%e 138K) 183i 138%) T9as 12 7,670) Pennsylvania ___.___..- ane'yan al silt Ben 22 ae Sep 
#110 120 |*120 120 |*110 120 100 115°|*100 115 [#100 10 |_-’--| Do. preferred...” Se eer 179% Apr 29|| 184 Sep | 161%, J’ite 
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State bans. @aEx-d.viieni aadrizats. » New siock, 
Tt Sale at Stock Exchange or at aucticon this week. First installment paid.. 


nm Sold at private sale at this price. z Ex-dividend. J/Full paid. 
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a me oe nn | ee eal ora ae tees | oe 7912 we. 30 “Steel 2 = =~ ee hoe tel ee ae Sel ce ee | eee 
“81 83 | *79 81 | 79% 794 te] 62% 63%] G6ltg 63%|748,610| United States Steel_—- ~~ 10714 Dec 10| 117 Sep 30\| 103 Oc 8 
oe  oeee ct eee cee aoe 109% 10918 10912| 10914 109%] 13.770] Do pref__.--- Bar $10| $52i> Jan 29| 36712 Sep 30}| $38 pi a fH pee 
110 110 | 109 1101s] 10014 5, B3ie 5414) 5414 5533) 54 55 | 39,200|\dUtah Co cco ye * oll 40% Dec 10} 5714 Jan 26 re Soo 12810 Mch 
ee Geel ain asl ai aiul aa” anne 383, 411s} 35 39 | 15,800] Virginia- came ~"| 114% Dec 17| 122 Mch27 114, Sep | 128l2 Meh 
4214 4219) 4112 42 414 . *110 112 | 11012 11012|*109 112 1 Do pre  VWsios Weles ”- 71% Dec 16) 86l4 Jan 18|; 7153 Apr 79 2 May 
“178 176 | 721, 75 | 722 734] 71 724 707 ZOel 70% Zo%| B,0s61 AP stern ‘sckiGMtg ass| 66l¢Jan 3| 89lp Aug 9 58% Sep | 79 Mai 
fri 73] fos 77] fais te], Paw fa‘|, Hn te") tak tay) Sizao| W cotinen’sct sage da Hit, Gur Sl Tos Aue! 
S ica losit” sigadesan” sdbuienta air lorta® ace | sce steel Se eee . f & —S.> 2 Rete eee 
ere” 119% 117° 11084 *116 * 110% |#115 "117. [#114 1074| 105% 106i| 4,300| Woolworth. UF W)..2.-- 1igeS Ig 29! 116m Fly 227272277 Inr22277777 
10812 10812] 107%2 “Cr thy et ty oltt tt nna 115%9|*115 116 '300|__Do __ ref_-.--------- 
#115 116 |*115 2 11! = ; ATIONS 
mt tnt stealth T Co's | Bid | Ask || Trust Co's | Bid | Ask 
Bia | Ask || Trust Co's | bia | Ask || TrustCo’s | Bia | ede Bye Brooklyn 
Banks Bia | Ask Banks N ¥ City N Y City NY Life ar 1025 |1060 ae <* 495 | .... 
Brook Brooklyn , 0 || Guardian ti] ___.| 95 t.| 630 | 640 ||Citizens’' __.| 150 | 155 
y 55 || North Side {jj 175 | 200 ||Central ‘fr_.|1020 |103 133 .||N_Y Trust_| 6 250 
Comey isi'dy Ja "| 298 bah le’s 145 | 155 ||Columbtla- haw TL &Tt 215 | 220 || TitleGu& Tr] 495 | 503 . raniklin - - onal one 
ues ~2pe~- i aoe Prosp’ otbiEt 150 | 165 Co oueet a 558 ee oe Tr. 132 135 alee oxnas = = ere we on ee ee 
‘Hillside ..-| -..-| 125 00 | ....|| Metropol’t’n| 4 States _|/1100| _.__|| Kings Go _-| 520 | _--- 
‘Homestead\/ 85 | 100 || Trust Co's taut ble Tz 528 535 || Mutual Alll 40 | 150 Sasnaantes 375 395 IIL Isl L & Tr 350 | 365 
eel esi oe tw woe Farm Loé&1/1300 |1325 || ance .---- : Westchester) 150 | 160 || Nassau -..-] 130 | -.-- 
Mechauies'{| 250 | 240 J 05 || Fidelity 213 | ..--|]| Mut.( West- 4 Windsor -.| 18219} 1871s|| Peoples’ _..| 295 
Montauk {].} ...-| 150 |/Astor -...- 305 | 4 ~~~} 300 | 315 chester) ..| 140 | 150 Yueens Co.| 100 | 110 
+Nassau ....| 205 | 220 ||Bankers’ Tri 520 | 530 Fulton “Tr” 15 |} 618 
‘Nat City___| 275 | 295 way Tr.-|t16914| __._]|Guar’ty ‘| 6 | 











. ked prices; no sales on this day. @ Less than 100 shares. 
T Sale ry bncatine or at auction this week. 





ts. a Ex-div. and rights. 
s Ex stock dividend. Tpanks marked with a paragraph ({) are State banks 


d dollars per share. 
oe oe z Ex-dividend. 


<3 
New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


1 1909 the Hachange method of quoting bonds was changed; and prices are now all—*‘‘and interesi’’—excep! for income and defaulted bonds, 
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, «| 
ey S$ Price Week's Range DS Price Range 
EXCHANGE g Friday pt g Sed or = Year N. fe EXCHANGE § Friday Year | 
Week Ending Jan 17. Jan 17 Las! RR 1912, Week Ending Jan 17. SU] Jan17 1912. 
, : vernment. Bid Ask\iLow _ High} No.|\Low High||Chesapeake & Ohio— Bid  Ask\iLow Low 
S 26 te ered @1930}Q-J}| 101 10143)1011g Dec ’12) ._-_|| 1003, 1011, Gen funding & impt Se... 102 J-J| 100 1031, 99%, 104g 
S 2s consol coupon....d1930/Q-J{| 101 10112)10112 Dec "12)-~--|| 10034 10112 lst consol gold 5s_.._.. 1939|M-N} 10 e|l 109 111% 
S 3s registered _......- 1918|/Q-F| 10212 10314/1027% Jan °13).---||102 1023, Ea civanhncowe 939)M-N/ -... .... 10933 11114 
S 3s coupen _........- K1918/Q-F] 10212 10314)103 103 14/|101l5 10314 General oon ec tk caiesinvianes 1992|M-S/ 100 Sale 1 
U 8 4s registered _____...-. 1925 -E 1131g 1141g/113%2 Jan ‘13) .---|| 11314 1145, RRORIBLETOS.. . Con ccuce 1992|M-S} .... 99 | 99% Nov‘11j..--/}... é tbe 
WU S 48 coupon _._.......- 1925|/Q-F] 11312 1141gi1137%g = 1137 5111131, 114%,]] Convertible 4 %4s___.___- 1930|F-A} 921g Sale 92 04 
4 S Pan Canal 10-30-yr 2s K1936/Q-N| 100% 10114)10012 J’ne‘1ij----||_.-. -__- Big Sandy ist 4s_______- 1944) J-D| 851g 87% 86 89 
S Panama Canal 3s ¢g_...1961|Q-S} 102 102%3/102 102 4)|1013g 1021» Coal Riv Ry Ist gu 4s___..1945)J-D] 84 .... 85  S88lg 
Craig Valley 1st g 5s_...1940)J-J} 100 _.. 1013, 1013, 
Giov Potts Creek Br ist 4s____1946)J-J} *83l4 ...- 84 
ntine—Interna! 5s of 1909.-|M-S/i 9753 ....| 97% Jan °13]_.--|| 951, 100 R & A Div ist con g 4s__1989)J-J}| 93 € 9134 96 
Emperi (Hukuang) Ry 5¢ £_._..j/J-Djt 91 Sale| 90 91 16} 90 9Q5le 2d conso! gold 4s______ 1989} J-J} S88%_..- 9010 901g 
al guys Government Greenbrier Ry ist gu g 4s 1940)M-N} 8753 ___- ac 
verling 4 SERIES 1925|F-Ait 90 Sale| 90 901, 7|| 8912 94 [jChic & Alt RRref g 3s____. 949|A-0} 67 #70 667 “F2ie 
é i aries 68 Sune abged 1925 J-J|t 88% 8019} 88% 89 | 23] 88%, 93 Railway ist lien 3 %s___.1950)J-J} --.. 63 6Ul, 651g 
RE VER 1031|/J Jjt 82% 8353) 83 n ‘13|-...|| 8214 88ig}/Chic B & Q Denver Diy ds_.1922 F-A Sale 991g 100 
Re ule. of Cuba 5s exten debt.|M-S/{101% Sale |101%, 101 5}}1011g 105 Ilinois Div 3 34s_....__- 1949) J-J| 85% Sale 833, 88 
loan 44s.._._. 1949) F-Ajt 9714 Sale| 97% 974) 5) 99 90%, as a9\J-J gs eke B5te B6ly 
Ban Paulo (Brazil) trust 5s.1919) J-J |} 96% Sale| 96%, 2|| 97 98% 2 See 1949 ; -J 97%, 981 971g 1001 
Tokyo City loan of 1912, 5s....|/M-S| 894g ....| 887% 4| 156)| 917, 95 | SPR eal BF 9490]0 J) -.-- os-.~ 97 D991, 
U Sof worse sfg 5s of_...1899 9-5 $95 Q5le) 95lg 951g, 2/| 951g 9714 Towa Div sink fund 5s.__1919)A-O} 10314 10512 1041, 205 
| Gold ot § | SR 1954) J-D|_ ---. 8612) 90 Nov'12)-.--- eB | ng fund 4s__.___- 19 ae 98%, 991 981, GO5, 
|Thes: are pirtces on the bajsis 0|}/ $5 we Nebraska Extension 4s__1927|M- 9614 98 2 995, 
Ree ane wee? Securities RR 2 653 965g 
0 EG RRS EE 1960|M-S| 10012 Sale {10012 100 75|| 997% 103 Southwestern Div 4s_.__.1921|/M-S} 9814 .__- 9834 99le 
m4 Biosovate Stock..__1959|M-N| 96!2 96%) 9612 73|| 9512 1001g}} Joint bonds See Great Nort 
: rporate Stock_._.1958|M-N{| 9612 9634) 965, 9)! 955, 1001 Debenture “EAE SE 913)/M-Nj 100 ___. 997, 10153 
t rt erase stock... ... 1957|M-N| 96% Sale| 96%, 10)| 957, 10014}] Gemeral 48_.._... Le 1958IM-S| 9512 Sale 941g O71y 
tin GES, OF LAR ee 1957|M Nj 105%, 10512)10512 Jan '13|----||104 1l07/g}/Chic & E aT ‘Ta & imp 4 gs.1955|J-J/ 77 79 77 «Sli, 
RR EE ee 917|M-N} 10112102 {101 Dec ’12)----||101 1028, lst consol gold 6s______._ 4\A-O/ 119 Sale 1191, 125 
6% et porate Stock..1957|M-N| 10512 Sale|1051g 10512} 34/|1033%4 1077s General conse lst S977 71937 M-N/ 107 108 10612 113 - 
i "a5 assessment bonds_1917|/M-N| 10112 1017%/1013g = 1013 3 101 1021ej] _ Registered._....._... 1937|)M-N/*_-. ~~ 1061 10914 1001, 
'3 a Ys a Stock..1954|M-N| 84 8514) 85 85 16'| 8312 88 Pur money Ist coal 5s__1942|/F-A| 9712 98 9712 98 
State—4s._...2..... 1961|M-S| ---- 1011g|100% Dec 12} - --- ||1003g 1027. SREP eee & eK ERATE A gs RA Se Cag 
© omas improvement 4s_.1961|J-J} 1014 Sale 10114 1013 6) 1003s 1027g Chic & Ind C Ry ist 5s__1936)J-J;| 10453 __. - || 10614 1091 
: Canal Imp’ment (new) 48 1961|J-J| 101%s ___| 100%, Oct °12)..--||1003g 103 ||/Chic Gt Western ist 4s____1959/M-S} 76 75 «683 
Canal Improvement 4s__1960|J-Jj| 101% ____|10053 Oct °12) ..--||1u0i2 102 ||Chle Ind & Loulisv—Ref 63_1947/J-J| 12212 126 12414 1201 
So Carolina 4%s 20-40____1933/J-J| 98  ..../103!2J’ly '10)----||_._° LL. Refunding gold 5s______ 1947|J-J} .... 108},) 1093, 1103, 
Tenn new setticment 3s____1913/ J- 975g ____| 9753 Dec '12|..--|| 975g 973, Refunding 4s Series C)___1917|J-J| .... .._.| 955s Apr ‘11/-.--j}/.... ~.. 
Virginia fund debt 2-3s____1991 23 one = ws ge 1 pe) Se Ee Ind & Louisv Ist gu 4s__1956|J-J| .... 84 86 90ls 
6s deferred Brown Bros ctfs-__|_.-- 5014 53 | 51 54 | 55/1 46 60 ||]Chic Ind & Sou 50-yr 4s____1956/J J} ---- -- 9014 9155 
Chic LS & East Ist 4%s___1969| J-D/] .... _...]104 Dec ‘11]-.-.-})_. 2.25. 
Rai!road Chic Mil & St P termi g 5s_ -1914 J-J}| 10014 ___ 2}| LOOls 102ig 
At nn Arbor ist g 4s______ hi995\Q-J| 78's 79 | 78% 797s 7Mlo 841g Gen’! gold 4s Series A__21989|J-J| 987s Sale 96lo 9g 
am Fee SFe gen g 48_1995|)A-O;} %7%s Sale| 975 98 9614 100 Registered ......... €1989\|Q-J/|*____ 98 971g 98 
|” PERS Roe ipa 1995|A-O| 96% 98 | 95l2 Jan ‘13)- 96ig Q9le om. i gold 3 3 Ft Series B “#1089 J-J| 837% Sale S35g 867, 
Ba ustment gold 4s__..h1995|Nov| 87!2 88 | 88 88 871g 923] _ Registered._.....__. Hard! . Si... | SS. SOO Binvs cick. «cin 
ESR _R1995\Nov| %5'2_. 86 Nov 12 85 Ol sqvene deben 48. ....... e934 J-J| 9133 Sale 
thepenasana 1995|M-N| 57% Saie! 8712 88 8714 925g Convertible 444s _______ 1932} J-D| 105%, Sale 10134 107 
Conv 4s re of 1909____1955 ie -~-- ....|108ig Sep ‘12 LOGl, 108lg Chic & L Sup Div g 5s___1921)/J-J} 103 -_-_- 105 108 
Conv gold 4s_...______. 955 103% Sale |103% 105% 3/105 Lil Chic & Mo Riv atv. 5s__ 1926 J-J| 105 108 10614 10834 
Conv 4s (leses of 1910)._1960 32D 101% Sale|1015g 103%) 423)/1001, 1071,]] Chic & P W ist g 5s_____ 921) J-J| 10414 1043, 10414 10653 
0-year conv gold 5s___.1917 32D Sale |104 10553} 63}/10453 111 CM & Puget Sd ist gu 4s 1949} J-J| Y93tq 933, 921g O5ly 
‘ Deventures 4s Series K _.1913/F-A rove GY, a ere Dak & Gt So gold 5s____1916/J-J| 10014 ___- 102 103 
. East Okla Diy ist ¢g 4s__.1928|M-S| 95 ....| 94 Oct ‘1 94 96%; Dubuque Div ist s f 6s__1920\J-J 10914 lll, Lill 1135, 
‘Short Line ist 4s gold__.1958|/J-Jj| .92 91ly 92 90%, 94 Far & Sou assum g 6s_.__1924|J-J| 11312 ____|117%3 Aug’‘1l]----}/_... 2... 
' Cal-Ariz ist & ref 4%4s__1962|M-S| 100 10163/10012 1001 9934 1008, LaCronss & D ist 5s__... 1919) J-J| 10253 ____ 1041p 10434 
; & Fe Pres & Ph ist g 5s__1942)/M-S| 106% ____|10814 Oct '12)----//10814 1101-2 Wis & Minn Div g 58_...1921\/J-J| 104 106% 105 1063, 
Chic & St L ist 6s______ 15|M-S| 103%g ____|1063g J*ly “11j/----|}__._. ____ Wis Val’ Div ist 6s______ 1920\J-J| 10914 112% 109341123, 
At = L ist gold 4s._.421952|M-S| 94 947% 9 941g Q67¢]| Mil & No ist cons 6s____1913)J-D} 100 Sale 1}| 10033 10114 
wana IE Ee 1952|M-S/} *95 ....| 98 Oct ’O6j..--!/___. ___. Extended 4%s______. 913i 3-Di .... .... 1 -||L001g 1001g 
Ala Mid ist gu goid 5s___1928|/M-N| 106 ____ 1 108 108 {jChicago & N West cons 7s _1915 3-¢ 105 10714)105 3}| 10434 108 
Bruns & W ist gu gold 4s 1938| J-J| _90 95 Aug’l2)..--/|/ 95 953, Extension 4s...._. 1886-1926|/F-A| 96 ___- 9612 oo 
- Charles & Sav ist gold 7s 1936) J-J} 127!2 -._-j---. 0 Lee eee Cee Registered ___... 1886-1926|F-A/| ...-...-- 96 
:L & N colt gold 4s_____- 01952|M-N| 91 91 921 91 9614}; General gold 334s... ____ 1987|M-N| 84% 845, 8333 87 
Sav F & W Ist gold 6s___1934/A-O| 118%8 12314)1231g J’ne 12) -. ../|1231g 12314 Registered... ........ p1987\Q-F| *84  .__. 84lo 863, 
Ff re aeteraeis 1934\|A-O| 1061s 11219111053 May’1lj-.--/|_.__ __ | CN DO ititiind maid 7|M-N Bo ,. Sale 98 983, 
Sil Sp Oca & G gu g 4s_..1918)J-J 7 100 | 97 Oct ’l 97 97 Sinking fund 6s____.1879-1929 oat ag ee ee ee 
Beas & Ohio Prior 3 %s -..1925|J-J| 91%4Sale| 914 91 QO0le 935, Registered ___._ 1879-1929/A 108 10934 Aug *12}-.-.|| 10934 1093, 
MOON wosvnndtil 1925|Q-J| *89!2 ___ 90 901, 915g Sinking fund 5s_.__1879-1929/A-Q/ 104l, 10515 10512 Dec '12/....||105 1067, 
te ie dattnas diam iil h1948|A-O| 97% Seie| 9714 95le Bly Registered ___._.1879-1929/A-Q| 104 .|1045g Oct *12)__..|/10453 1045, 
Registered - --- - .---- h1948/Q-J) Sila...) 9614 Dec °12)...-|| 96 9Big}| Debenture Ss--.-_____ 1921|A-0| 102% 103 |1011g Dec *12|___.||1011g 1051, 
, Pitts Junc ist goid $s____1922 4 108 ..../112 Jam °12}..--||112 112 Registered... ......... Z21}A-“3] .... -.-- 101 Dec '12)..../|101 101 
/P June & M Div ist z34481925|M-N| 87 _...| 871s Nov‘i2 1g Sinking fund deb 5s____- 19335/M-N} 105 10712/108'4 Nov'12)__..//10814 1081g 
‘PLE & W Va Sys ref 4s.1941|M-N| 3988 Sale| 893, 8 881e 92 NOS oni ee 1073, Aug ’11|_.-.||_... .._- 
Southw Div ist gold 8 %s 1925|J-J| 89% 90%) 897 90% 88ie 911 Frem Elic "& Mo V ist 6s.1933|)A-O} 121% ___./124 Oct ‘12/__..||124 127i, 
Cen Ohio R ist c g 4 4s__1930/M-S| 100 101 |101 Jan °13)-.--|| 99 1015<]}| ManiGB & N W ist3 4s 1941/J-J| -... 8514) 90l2Sep ‘09/----//_... .. 2. 
‘Cl Lor & W con Ist g 5s__1933)A-O/| 10955310912)107 J’ne’l2 107 lille Milw & S L ist gu 3 Ws__1941|J-J i Rilgp isla FRc SM: MAM OB DR 
Monon Riv ist gu g 5s___1919|/F-A| 102%2 ____/10214 J’ne’12 10214 10415] Mil LS & West lst g 6s__1921/M-Sj| 111 114 ]111% Jan '13)_.../|11012 1151, 
a River RR ist g 5s_.1936|J-D| 108 _.__|108% Nov’12 10834 1093 Ext & imps f gol on. . 1882 F-A| 10614 ____|107 Dec °12/.._.|/1063; 110 
General goid 5s______ 1937|A-O| 101 __._./105l2 Apr ‘12)__--/|105 105te Ashland Div use § Ge ~1925|M-S| 1141g ._._/142l9 Feb ’02}...-//_-... -... 
: Pitts Clev & Tol 1st g 63.1922) A-Q| 112% ____/|1131p Feb ‘1 1131, 1131» Mich Div ist gold 6s__1924|J-J| 1141g ____|11634 May’12|_._.|/1163; 1163, 
"Pitts & West Ist g 4s_._.1917)J-J} 96!2_...| 9619 Oct '12)..--.|| 961s 9712 Mil Spar & N W istgu4s_1947|M-S| 312 Sale| 931, 93 Q21e 94 
- Stat Isl Ry 1st gu g 434s.1943/ J-D) 91  ....| 91 J’ne’l2 .. oF Northw Union ist 7s g__1917|M-S/| 109  ____|115 J’ly ‘1ij_.--|i_._. .... 
ame R & P gen g 5s_...1937|/M-S| 10912 ____/1103, Jan °13}__- _||/1093, 1121» Winona & St P Ist ext 7s 1916) J-D/ 10812 111531109 Sep ‘12/__..||109 111 
“Consol 4 }4s...........-. 1957/|M-N| 104 105 [10414 Dec '12)_-_ ~-||103% 1071,}{Chicago Rock Is & Pa 6s__1917|/J-J| 10614 ____|10612g Jan °13)_._.||10534 1087, 
<All & West Ist g 4s gu_..1998/A-O; 95% ....| 97 Feb "1lj_---|}/. 22 JLo. Registered... ......... 1917|)3-3| 105 _.../109 Aug’l0j\_.--/}__.. _... 
Ol & Mah ist Ss. ...1943| J-J| 105 ....1103 J’ly ‘OSi....//.... .... General gold 4s__.___.__ 1988/J-J| 93l2.___| 931, 933] 39|| 92% 967, 
| ‘Roch & Pitts ist gold 6s.1921)F-Aj 110 __../1133, Now’ll/-.--||/_._. -__- NS STR 988|J-J} 91l2 94 | 91 Dec’l2|....|| 91 9614 
Consol ist g 6s_.._.... 922; J-D} 1il!2___.|112 Aug’l2 112 11553 Refunding gold 4s_____- 1934\/A-O| 88g Sale! 88 8814) 68|| 861g 903, 
Buff & Susq ist ref g 4s_..d1951/J-J| 45 e| 45 45 40 40 20-year debenture 5s__..1932| J-J| 8914 891s] 8912 893,} 54)| 89 945s 
an So ag ext 68........ 1913) J-J| ------.-- 100 Dec 'l 100 102 Og o* sgalepgeny L 4s ....1914|M-N| 94  .__-_| 973ySep ‘1l}_.--j||_... .. 
Sh eae 1913|M-S| 100 1001/1011, Jan °13).__-|| 9912101 I} | P 48.-------. 2.2L. 18|M-N| 911g 943) 943; J’ne’ll|..--||_... ._.. 
ore peesnccoce 1913|M-S} 9948 .___/100% Jan ‘11 ced lee Chic R I & Pac RR 4s_..2002/M-N/| 6434 Sale| 64% 6612! 2 64 7314 
Ventral of Ga ist gold 58_.p1945|F-Aj 110 ____|110 Jam "13)_.--||111 113%, Registered. ._.__.___. 002|M-Ni ___. .__. 6712 Nov’12|_..-|| 6712. 7234 
SE Dcmetinsaane 1945|M-N| 107% Sale|107% 107 91/1063, 1lligj} RI Ark & Louis ist 434s 1934\M-S/ ____ 86 86 8712 93 
Registered..........-. 1945|M-N{j ----107 |107 Aug‘l12 107 107 Bur C R & N—Ist g 5s_.1934/A-O} 108%110 [108% 108%) 2 10812 Lll!> 
Ist pref income g 5s....p1945/Oct | ---. ...-. — oly | OM Ape pay: Registered......... 1934)/A-O/} 108% ____|12019 Mch’03}_.--//.-.2 LL 
«2d pref Income g 5s___.p1945)Oct | ----..../105 Dec ’ll)_..-//.... 2... CRIF &N W ist gu 5s '21/A-O| 102i 106 10514 eon. 
-2d pref income g 5s stamped __|_--- eee eves eg) eRe: M & St L Ist gu g 78___1927)J-D| ___. ___. Se 
“3d pref income g 5s___.p1945)Oct | ---. ..../107 Dec ‘Ilj_..-|)/.... 22k Choc Ok & G gen g 5s_.01919|J-J| 99%; ___.|102 Sep ’12/_...||102 i102 
o3d pref income g 5s stamped__|..../ ---- es SE EEE Siivdantien se aaa Consol gold 58_.______ 1952|M-N| 10412 ___./106 Jan °13}..-.|/105 1081, 
:Chatt Div pur mon g 4s_.1951|J-D| 90 _---| 9013 Nov’l2|__--|| 8953 9ilo]] Keok & Des M 1st 5s_---1923|/A-O| 9812 9912! 9953 Dec ’12|__--|| 98 1011, 
}Mac & Nor Div ist g 5s_.1946 1-3 1051g ___ -|1071g Jan ‘12)_.-./|/10714 10714 St Paul&é KCShL 1st4s’41/F-A| 89 9053} 90 Dec’l2/.._.|| 89 91l»s 
/-Mid Ga & Atl Div 5s_...1947) J-J} 105¥g _.../115 Nov’05}----||...-0 22. Chic St P M & O con 6s____1930/J-D/ 120 122 |120 Jan '13/_...||120 124 
Mobile Div ist g 5s__.__. 1946] J-J| 105 __../1093, May 11/...-|}_... -__. Cons 6s reduced to 3 4s__1930/J-D} 897% ___.| 8914 Dec '12|.___|} 8914 89% 
Gen RR. & B of Gacol g-5s.1937|M-N;| 100 101% 10115 Nov'12/..--||101 103 Debenture Se .......... 1930|M-S/ 102%, 103 |1025g 1027) 34//102 105 
Gent of N J gen’t gold 5s__.1987/J-J| 118% 119%)119 119 3/}118 1223%,]) ChSt P & Minn ist g 6s__1918|M-N| 119 ._../120 Dec ’12)_.--||120 1231» 
cg 1987 2 ---~ 11819)11812 Jan ‘1 a 1171 1221, Nor Wisconsin ist 6s___.1930|J-J| 119 ___.|1295s May’09|___-||__.. ___- 
Am k & Imp gu 5s_..1921/J-J] 105 105%/105 Jan °13}__ _.||/10453 107 St P & S City 1st g 6s____1919!A-O} 10812109 |10914 Jan '13|._-.||109 1113, 
Te & Hud R gen gu g 58.1920 ag | 10053 ___ _|10212 May’12|_.--||10215 102t.]] Superior Short L ist 5s g_1930|M-S/| 109% -..-}_-.. 9 _.__{----]]---. 2.2. 
N Y¥ & Long Br gen g 4s_1941/M- 98 ____|1001g 100%e} 1/|100 100 ||Chic & West Ind gen g 6s_.¢1932 2|Q-M 1061g ___ _|10712 Oct *12}___.||10712 10815 
Gent Vermont Ist gu g 48..¢1920/Q-F ..--| 89% 90 3} 891g 92l,4 Consol 50-year 4s.______ 952; J-J} 88 1p] 88g Paes | 1\| 8812 Q2ig 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway | Street Railway. | 
Brooklyn Rap Tran -1945)A-QO} __.. 102 |103 10314} 10)|10212 106%4}|Interboro Rap Tr 5s Ser A_1952)M-N] 104g 10453/1045g 10434] 48/|1023, 105 
,ist refund conv go a as. -2002/}J-J| 89% Sale| 891, 9lle| 295)| 83% 94%]]/Manhat Ry (NY) cons g 4s.1990/A-O/} 9415 95 | 94% 95 18|| 9315 98 
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Moh & Mal ist gu ¢ 4s__.1901|M-$} ---.---- 10}, 99 499 GrR &le x let ae g 4 Oe. "4941| J-j| 100 ....|101!2 Deo *12)_--- 1011, 105 
N J June R zuar Ist 48__1986/F-A oo. OO Wl, .sehainn avon Pitts ¥ & Ast ist 1927}M-Nj 105 --..- a8 May ‘10}_..-/}.._. 
wee areal 3a. it epee eee cacao premier i ieee 
ariem ¢ 3 $..-200 Buses 2 "ants te 39 1} 08©=—s:« Serles B 4)46...--..-- - Bave« ov’12}.... 
mB 910%. ane eBOOO MET IN] 22-- one- ve a See oe fain Sertes O 4g... ........- ot FA 94 054s Oct *12)_.-- 
N Y Northerh ist ¢ 5s. asat - 106 Sale|106 ee. oes. cas PCO & St L gu 44s A_.1940}A-O| 1034 105 /104l4 J’ly °12)__.. 204i, 
Y & Pu ist cons gu ani9es A-O| ...-,96 | 97%, Aug’ll)..--j/.... ..-- Series B guar........-. 42\A-O| ~~ 10514} 10434 J’ly *12)__.--|}1048, 107 
Nor & Mont tet enw 4..1 GLA-@l coun accclouws — $-2-]----ocee o--- Series C guaf......... 942 fh eens 4s5- 106 J’ne‘1l)..--}}.... -ss< 
ne Creek reg guar 6s... ett J-D/ 10853 ...- co -S } S38 eagane Series p 4s guar___._. 1945} M-  % 987s) 97 Dec *12)}__--|} 96 
bad & Ap est ext S&.h1922|A-O} 106 ___.|106 Dec 12) _.-)|106 107% Series E 3 44s guar ¢__.1949}F-A aed O6ls Jan "13)____}} O8tg 
& R 2d g Ss___e1915|F-A/ ..-. 105! 101 Moh’'l2}___.|}101 101 Series F gu 4s g_.....- 953\ J-D O54 ésee Nov’ re bo oa aa 
we SOT R ist gu g Ss_1918|/M-N/ 10112 ...-/104 » 5 fee Ree Series G 4s guar_.___- 957|M- 9514 ...- 97 J'ly _---}} OF 699 
utiand ist con ¢ q ao. 1993 “3 92 97%| 96 Oct 'l12)___.|| 96 98% C St L & P ist con g 58__1932/A-O} 10712 .--. 1131) Now’ il Fe aa Ce oe 
‘OgeLCham pp 4s ¢ 1048| J- 831, 85 | 85 Nov’l2)__..|| 84 86 eo & Pek Un ist ¢g 6s____1921|Q-F} 106 ~.-..-/109 May‘ll)...-|| ... -«+- 
RutCanad AR acto J-J accee Ge © OO SE..<-Benne oor- 2d-gold 4 4%s....-...--- 21|M-Ni ~.-- ---- ave cee , ee Boe & 
St Lawr & alr ist ¢ 58_.1996 re 107% ....|108 Sep ‘12}___.|/108 108 }}Pete arquette—Ref 4s___1955 1-3 ives Jan °13)...- lg 
Sd eels, G8.-....--<<n- 996\A SEO dees 11912 Meh ‘12 _-~--||/ L19le 11912 Refunding guar 4s_....-. 5 “Al 7 ---- 59% tele NOV 12}__.-}] 523% 595, 
Utica & fe Bike Riv gu g¢ 48. 1922 re! SB ...-| CO@NOV'RE....1.... oe- Me Ma citdocho 1921\J-D) -------- 98 (ct °12}_._- 
Lake suece gold 3 H48~---4097 J-D| 87% 8812} 88 88 411 87 897%, t&PMeg 6s___..-.. 1 A-Q| 103% 10619|104 Oct 12/..__||104 108% 
Ao aa a oc ibe 1997| J-D;} .---.---| 87% 88 8|| S7lg 88% ist consol gold 5s.....1939|M-N| 94 9612) 9512 7“ 96 100 
Deb seve old 4s....1928|M-S “921g Sale} 92% $9253} 22]) 913, 9412 Ser’ Huron Div ist g 68.1939|A-O| 96 98 | 97 Nov'l2)._-- 97 97g 
25- MONE Gl. nudeoe 1931;M-N| 921g Sale} 92 9214} 34]; Dilg 937s Tus & H ist gu g 48.1931|F-A)} ---- ----|- ee eh COR Ye Leiba 
lla ES 1931IM-N| 92 ..-.] 93 Oct ‘i2)._..|| 92 93 philippine Hy 18 ist Soryr sf 45.37 J-J| ---- 86 May'i2|__- 86 
Ka A & G R ist guc 58.1938) J- : ee oo eS + tbl hicesabed aes ist ¢ 58....1940|A-Q| 107¥g ....]113 J’ly "12)...-/)113 113% 
Mahon C’| RR ist 5s_.1934}J-J/] 108 .-.-- lills OY) a eee ist consol gold 5s_.....-. 1943 1-3 ae PERE 1134 Nov ‘1lj_.-_-|)_-- 6 6tite 
Pitts & L Erie 2d ¢ 58_.a1928)A- O} 105% ....[105 Apr °12)__.-|}/105 105 Reading Co SF 68... -0-- 1880 J 97 Sale| 97 9734! 101)| 96 
ore McK & Y Raitt, Gs. 1932 J<-5) 117 ....]180tg Jam '09)_.../]_... -.- - 5 See ~ 52 ~~ ~~ _.-1997} J-J| .--- ---- 96 96 95 
od guaran ey 5 Pe 934) J- =3 117 ~~ |12314 Moh’12|___-|| 12314 12314]} Jersey Cent coll g 4322- i981 A-O| ..-- 96 | 95 Dec 12/...-|| 95 98%2 
& BV we 1918 ee Peet Sere ee eee Atlan. City gu 48 g__._..1951/}3-J| ---- ---- mm Yay eS 
Mich an Central 5s..... 1931/M-S} 106% ..-.- lili Jam °12)_.- 111 111 Gt zo o & Gr fsi ist ¢ 4s_._.1947)| J- "87ig 8812 "8812 Dee "42 8912 
egistered........- i931 9: -M| 104 ....j119 J’ne’0d)....j)---. ---- t Louis & San Francisco— 
00 6 die. ce cnnbedene 1940 al dant 6064 gz ape’l2j....|/| 98 98 General gold 6s ..... 1931} F=f} 11353 120%4)11414 na 1}/L18Ig 1195, 
Registered__....... Pe sewed eboa 98ie Nov'll| ...-i].... ---- Coe Se RS eal 1931} J-J| 104% 10712)104 Dec ‘12).._.|/104 1081, 
IL &S ist gold 3 948-—1093 SM oece thee oe SOU «cE cas bane St L &S F RR eons g 48.1996 J- a 831g 88 | 8512 Dec "12}.._-|| 83 88 
20 Sele S 38. ccdéne 52iM-Ni| ..-. 86 Jan '13}__.-|| 85% 86% Gen 15-20 yr 58...... 1927|M- 81% 82 | 81% S214) 85} 81% S8Slg 
eats debenture 40771039 A-O| 88 8919] 88ig Aug’i2|.._-}| 88lg 92 Southw Div ist ¢g 5s..1947 4-0 O0ig _...}100 Dee '12).._. || 9934100 
hic & St Listg 4s. Lb A-O| 99 Sale 9Tis 1NMK; Refunding ¢g 48......- 951\J- 7614 Sale| 76 7619) 74\|| 74%q 81% 
 Redeiees te at Ob ARR ee S7IA-Q} ..-- «--- 983, Nov’12)}_.--|| 9834 993, egistered__....... 1951|/J-J| .+-- ----| 80% Moh‘ll)..--||_. ou obSe 
Debenture 4s.._......- 193il -N' ...- 89 R7lo 91 e 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas and Electric Light | Gas and Electric Light : 
Kites Co BIL & Pg 5s-...1957|A-O} .... 104%|104 Deo 'l2|-...||104 10512})Peo Gas & © ist con ¢ 6s...1943}A-O} 115 116 |115!2 Jan “1 1157% 117,° 
Purohase money 6s....-.- 1997 A“ 11214116 {113 113 113 117 Refunding gold 58-.-.... 1947|M-S| 101% ....}101% 101% 1003, 2 
nvertible deb 65_._..- 1922|M-S| 121t2 ___.|1221g Dee 12)... .|/12212 124 Registered .......-..- 1947/M-$| ...- 5--- Feb ‘09 .éot’ sun® 
Ss 1 Bkn Ht cong 45.1939] J-J| 881g ....| 88!4 Nov’12}.--.|| 88 88% Ch G-L, & Cke ist gu g 58.1937) J- | 102g 1031, 102 1 
of St iste 5: s..01918 Q-F} 10214 ....|102 102 101g 103 Con GCo of Ch 1 ¢ 58 1936) J-D| 100 102%, 10119 10314 
ef and ext lst g 5s._.-- 4}A-O} 101% Sale|1018s 102 7|| 10012 102 Ind Nat Gas & Oll rhs ’36\M-N| 86 89 93 
waukee Gas L id raat | M-N} 80% 9053) 90 90 19}} 897g 905s Mu Fuel Gas ist gug 5s..1947|M-N} .... ..-- 105s 101g 
eg he ta Con pas § 5 an aaa 1948 “3 10319 ....|106%4 Apr "12) - . .|/t061%4 1061,}|Philadelphia Go cony 5s...1919 F-Aj _... 104 100 (1 
g 5s__..1948) J- 10312 Sate|10314 103! G0!}10114 104%)| Cony deben @ OF 65: =s-.- 1922|M- 97% 981 9734 
chase money g 48....1949|F-A} 86 Sale| 85% 86 15|| 84%, S892 Stan Gas& Elec con’ tie 6| J- 100 Sale/}l 100 101 
ist cons ¢g 5s.._1995 -% LD a hire 113ig Mech ’12} - - - - || 11212 113ig | Jo yracuse dag ptieg st ¢ 5s. 4 J-D| .... 101 [101 Deo ‘ll)..--]].--.~ -2-- 
&Q El L&P ist cong 33. 1930) F- 100 1011s} 9912 Deo '12)----|| 992 10212}}Syracuse PF Ski sande 41 J-}i sc... 83% ..--|| 851g 86 
& Rich Gas vt Pe es... 3081 me oo ges 921s J’ly °09|-.--||---- ---- Trenton G & E ist ¢ Ba" 7048 M-S} 102 J... rage te 4 
fic G & El Co Ca Union Blee L & P ist g 58..1932)/M-S| 99 -... 100% 108 
orp Bow & Ltd: & ref $3 i037 M-N}| 947% 951s) 95 95 21}; 94 963% Ref & ext 58.__..-2..-- 1933;\M-N} 95 98 | 97 9813 
¢ & ref 20- hos El L & P ist S8~~ ~~ 308 i We ack ds sec outire 
ait Re OlF - “Al .---. 98 | 95 Oct °12)..-- ca Gas & Er panasg oe 633; 
tS Pusnle Sa B ba. .22 1040 M-S! 100 103 /1025s J'ly °12}---- 1335, 102% [| Westchester Light's 53...19 3. 105 106 1 





.@ No price Friday; latest bid and asked. a Due Jan. 


b Due Féb. ¢ Dus May. ¢g Dite Juns. A DusJuly. o Due Oct. 9 Due Nov. s Option sale. 
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Interes' 


BONDS 
N. » sTOok EXCHANGE 


Week Ending Jan 17. eek Ending Jan 17. 











oz Period 


y re © 46.3895 
B ist gu 58.1929 


StL S W ist g 4s b 
4s inc bond shania +++ 


t Ter ist gu g 58.1947 
A & A Pass ist gu g 48s._.1943) J- 
N P ist sink f g 5s_.19192 





Series 
ist lien equip s fd g 5s.._.1921 
ist lien 50-yr g term 4s_.1954 
ist ref and ext 1 


hel 
i 
HuasoaZzOooO 


Det & Ch Ext ist ¢ 56..-1941|. 
Des Moin Div ist g wore ot) 


Wab Pitts Term ist ¢ 4s...1954 
Old yy he Co certfs_ 





Car Cent ist con g 4s_._.1949 
Fila Cen & Pen ist g 5s__.1918) J 
ist land gr ext ¢ u4.... 05839 J 


os 


10314 Jan '13/---- Cc 
104 : Nov’12|-.-- Wash Terml ist gu 3 Ks...1945 
ist 40-yr guar 4s 1945 
Sep '12 West N ay ie, see -- i987 
1048, Sep '12|---- a wath 
4 Gen gold 4s = 1943 


Ga Car & S. 
No ist gu g 5s seas 105 May’12/---- 


Seab & Roa ist 5s 
Southern Pacific Co— 
Gold 4s (Oent Pac coll) . oa 


20-year conv 4s gid 
Cent Pac ist ref gu g 4s__1949 
1949| F 


Mort guar gold 3 %s__k1929 
Through St L ist gu 48_1954/A 
GH &SAM &P ist 58.1931 
Gila V G & N Ist gu g 58.1924 
Hous E & W T 1st g 5s__1933 
lst ar 5s red 19 
© ist ¢ 5s int gu__1937|J- 
Gen gold 4s int guar__1921|A- 
Waco & N W div ist g 6s '30|M-N 
A&N W ist gu g 58___.1941/J- 
Morgan’s La & T list 7s 


No of Cal guar g 5s 
Ore & Cal ist guar g 58_.1927 
So Pac of Cal—u g 5s .1937 
So Pac Coast ist gu 4s g.1937 
- San Fran Term! ist 4s_.1950 
Tex & N O con gold 5s ett 


ret 


Wheel Div ist gol 


Tis 
4 


© 
= 
7 Ces Cae Sent OF 2 > Comes 


20-year equip s f 5s___1922 
Winston-Saism SB 1st 4s_._ 1960 
lst gem 4s__1949 
v & term ist 4s °36 


Manuf 
Allie-Chatmers ist Seno to 


Am Oh Oiler 
m ex NES 
Deben 5s " 193 


Am Hide & L ist s fg 6s___1919 

Amer Ice Secur deb g 6s___1925 

Am Smelt Securities sf 6s. _ 1926 

ts Mfg 1st g 6s__._1915 

read ist co! tr 4s____1919 

Am Tobacco 40-yr g 6s__._1944 
Register 194 


~] 


a ee 
‘4 


co 





104144 May’12)---- 


eq 


a 


> 


Ee) 


] 
aie 
naZzyo 


Oc 


> 
is 


ath >O 


75% Jan °13)-..-- 
on 59 


i] 
Sat D> Sed 
a 


Seats 


© 





rs 
| PPee 


o Pac RR Ist ref 4s 


Ges Se > ot 


er ist sf 5s__1919 

orks ist 5s.__1940 

Beth Steel 1st ext sf 5s v 

° Ist & ref 5s ruar A 
Cent Leather 2 

901,];Consol Tobacco g 4s 


ist consol ¢g 5s 


ie 
‘ 


oe ey 





9 

Develop & gen 4s Ser A.1956 
Mob & Ohio coll tr g 4s__1938 
‘Mem Div ist ¢g 4%-5s__.199 
St Loujs.div ist g 4s___.1951 
Ala Cen R ist g 6s 1918 
Atl & Dany ist ¢g 48s___.1948 

s 1948 








year g 5s._1925 a-0 


$214 Feb °12}---- 


2d4 
Ati & Yad ist g guar 4s__1949 
Gol & Greeny list 6s 1916 


nS > Cnt St Cn i as 


Distil Sec Cor conv ist g 5s_1927|A-O 
E I du Pont Powder 4 Ks__ 1936) J-D 
Gen Electric deb g 3 148-....1988 F-A 


o 
a 
Ol 4 ey 


E Ten reor lien ¢g 5s 
Ga Midland ist 3s 


z 


10-yr g deb 5s 

Debenture 5s (rects) _. ..1952|M-S 

Gen’l Motors Ist lien 6s__..1915|A-O 

Ill Steel deb 4 4s___.___. 1940) A-O 

Indianz Steel 1st 5s 

Int Paper Co ist cong 6s_.1918 F- 
1 


g 
TInt St Pump ists f 5s 
Lackaw Steel ist g 5s 
lst con 5s Series A 
5-year convertible 5s____1915\M- 
Ligg & Myers Tob Co7s tpy bds 


Mob & Bir prior lien g 58.1945 
Mortgage cold 4s 1945 
Rich & Dan con g 6s___.1915 
- Deb 5s stamped 192 
Rich & Meck ist g 4s____1948 


So 
Virginia Mid ser 


Fi ae Sang Cat Cn Coe 
a ae a ee 


- + 4 
"ZC Ctl Cs Cos Se 
NRDONUP, Z 


~—Ssenraenn ee ee 


etrol Ltd cnv 6sA ’21|)A-O 
Nat Enam & Stpg ist 5s.__1929) J-D 
Nat Starch 20-yr deb 5s.._1930)J - 
National Tube ist 5s 2i\iM-N 
N Y Air Brake Ist conv 6s__ 
P Lorillard Co 7s tem’pry bds 
5s temporary bonds 
Ry Steel Spgs ist s f 5s___.1921 
RepubI & S ist&col tr 5s__1934/ A- 
10-30-year 5Sssf 0 
Milling ist 5s_. .- 
The Texas Co conv deb 6s__193!1 
Union Bag & Paper ist 5s__1930 
| ES) OES PES 1930 
U S Leath Cosf debg 6s__._1913 
U S Realty & I conv debg 5s.’24 
S Red & Refg ist ¢g 6s___1931 
U S Rubber 10-yr coll tr wert tt J- 
U S Stee! Corp— 
S f 10-60-yr 5s 


ORO 


Oe Omer POH ANIM 


Va & So’w’t Ist gu 5s.2003 
ist cons 50-year 5s__19538 

W O & W Istcy gu 4s___1924 
West N C ist con g 6s___1914 
kane Internat Ist ¢ 5s__1955 
rA of St L ist g 4 %s__1i93% 
lst con gold 5s__.1894-1944 
Gen refund s f g 4s 3: 
St L M Bge Ter 
Tex & Pac ist gol 


D> oT oe 





— 
oe 


oO 
all 


891g Jan °13)-.-- 
89 Jan '13|----]] 


-W Min W &N 
Tol & O C list ¢g 5s 
Western Div ist g 5s.___.1935 
General gold 5s 193 
Kan & M ist gug werent {> 


crn or ooe 
Ge > Gan PT Ce Cee D> Gee 
a TS ie 
OvOe> 
eel 


r lien g 3 4s.1925 
1950 


Westinghouse E & Msf 5s.1931| J 
10-year coll tr notes 5s__1917|A-O 
Telegraph & Teleph 
Am Telep & Tei coll tr 
Convertible 4s 
Chicago Telephone ist 5s_.1923)J- 


Ilster & Del lst con g 5s..1 
ist refund g 4s 95 
Union Pacific— 





1011, 19513 
99 100 


(Vou. XCVI. 
: : = } 
° 33 we 
Range or Car =.| 
1912, 
.| Neo || Low citgh 
27|| 10414 107%: 
26); 96 10012 
90 J’ne’iz|..--}} 90 100 ; 
991g Dec *12)----|| 9814 100 3 
55lp 7212) 
637%, Oct °12}..--|| 61i2 71 
6312 Oct *12]----|| 6234 6954: 
N 5914 70 | 
5 695g. 
107 Jan ‘13)----||106 10714; 
80 Aug’l2).---|| 80 50 
681lo 7134 
7234 8312 
261¢ Jan °13)----|| 30 294 
25 421% 
25 4i1lg 
1 3 
™ 21, Jan °13)----|} 173 3le 
F-A aL 6=6=6—hrhRh ree ee 2 @ 
F-A 100 Sep ‘12}----|| 971g 109 
A-O 8 823, 884 
J-J 1063g Dec °12)----||106 10834 
O 86 881, 
v 
O 


“801, 851g 


808, 03% 
89 92)g 


52 671g 
56 641% 


1187, 12119 
11873 12112 
1187 b2ll¢ 
917g 9714 
921, 955g 
ss 91 


1023, 104 
931~e 102 
85 87% 
913, 9614 
013, 97 


1/| "9515 97 
94 26l3. 


96 9719: 
68 784 
847, 921: 

84 ‘ 


80 
1531, 182 
10219 1041g 
981g 10053: 
B8lo 92%: 
02 


100 104lg 
1003, 104 
971s 101 

10012 103lg 
24 96 
96le 9S 


885g 9114 
1088, 11614 


Ist RR & land grantg 4s.1947 
1947 


iS ~2 
Cg Ci ng ee Cas PZ) J Ss 


= 


‘Keystone Telephone ist 58.19 
H 1 Tel & Te! ist sf 5s 1918|M-N 
tate Telep Ist 5s___.1924|F- 
: & N J Telephone 5s g-_1920/M- 
'N Y¥ Telep Ist & gensf 4s 1939/M- 
iPac Tel & Tel 1st 5s 937 
‘South pas Tel at rma’ wert tt 
‘West Union col tr cur 58... 
. Fd and real est g 4 s-_.1950|/M-N 
Mut Un Tel gu ext 5s_..19 
Northwest Te! gu 4 4s g_1934 


Ore Ry & Navocon g 4s... 
Ore Short Line list ¢ 6s_. 8 


929 

Utah & Nor gold 5s...1926 
ist extended 4s 1933 
andalia cons g 4s Ser A.1955 
Consoi 4s Series B_...1957 
Vera Cruz & P ist gu 4 }48s.1934 


eZ Ge es le > Gree OOO POR 


Qo 
ag TY Sy Cy a ay ae 


























9634 1007 
987g 101lg 
9833 100 
10014 1031, 
9412 100l, 








Miscellaneous 
Adams Ex coll tr g 4s 
Armour & Co Ist real est 4% 
Bush Termina) 1st 4s 


Buff & Susq Irons f 5s___.1932} J-D 
1 


KHOnOon 


Gol F & I Cogenstfg 5s__..1943|/F-A 

Col Fuel gen 6s 
Col Indus list & coll 5s gu__.1934/ F-A 
Cons Ind Coal Me ist 5s__.1935) J-D 
Cons Coal of Md ist & ref 5s 1950) J-D 
Gr Riv Coal & C ist g 6s_.hk1919|/A-O 
Kan & HC &C istsfg¢g 58.1951) J- 
Pocah Con Collier ist s f 5s.1957/ J- 


Bldgs 5s guar tax eX ... 
Chino Copper ist conv 6s-.- 
Inspir Cons Cop Ist 6s 
Int Merean Marine 44s--.-. 
ation ist sf 5s...1929 


Ca > Coe > Gee 





oro 





| Sl S88lg 
VOlg 9214 
S82, 92 
96le 99 
_|| 961g 97% 
116 200 | 
LO41o 1101g. 
63 70d, 
7734 S2igi 





(N Y) ne ser 8... 3955 
10-20 5s series 3 

Morris & Co ists f 4%s_...193 
N Y Dock 50-yr Ist g¢ 48s-..1951 
Niag Falls Pow Ist 5s 193 
Ontario Transmission 5s...194 
Pub Serv gd = yee $6.39 

Cons Copper lst conv 68 

sd P ow ist 5s._..1939 








n Coal gen 5s 1 
irm Div ist consol 6s..1917) J 
Tenn Div ist ¢ 6s 
Cah C M Co ist gu ¢g 6s..1922 
Utah Fuel ist ¢ 5s 


Victo 58 19 J 
Va Iron Coa! & Coke ist ¢g 581949! M- 


Ce es Gs ee 
Cen PT ey DT 


i=) 
— 
\- ©) 
—_ 
«J 
a 
‘ 


10112 10334|10134 Dec '12) . 
*10Sle 2. .)110 Jan ‘09 


1021g Dec ’12}.._- 


7 
CZ ate 


- 


> 


Qe 
bo 














Nano 
ey 

st 
— 


‘is 4 86 
5\} 9412 Q98lol} Wash Water 


112 130 


——— 


102 Dec '12}....|]102 106 © 





°No price Friday; latest bid and asked aDue Jan dDue April eDue May gDuc June ADue July *Due Aug oDue Oct dDue Nov qDue Dec sOption sale 











CHICAGO STOCK EXCHANGE—Stock Record. 
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KS—HIGHEST AND ZOWEST SALE PRICES. Sales STOCKS Sor Pr - 
a ST'OC ors of the ORICAGO FM sae Range for Year 1912 Year 1911. “ 
Satur fonday Tuesday | Wednesday | Thursday Friday Week — 
Men it Jan. 13 Jan. 14 Jan. 15 Jan. 16 Jan.17 | Shares. Lowest. } Highest. Lowest Highest. « 
*30 35 | #30 35 | *30 35 | *30 35 Last Salei30 Jan’13}/ ....-- Chicago Blen the Rys oom. 25 Nov23} 40 Apr 24 21 J'ly| 32 Dee | 
*90 Q1lo} *90 911s} *90 Q91lzg] *90 9112) *90 9112/90 90 STi: . ee Widactakons s--- 90 May27| 93% Jan 20|| 85 J'ly Nov | 
89 89%! 891g 904) 88 88 | 89 93 | 91% 92%) 93 95 742\Chic Rys part ctf ngno-- 83 10483 Jan 18|| 80 Apr| lL Aug, 
23le 244) 24 261g) 233%, 25%) 231g 25 25 25%) 231g 25%! 7,470|\Chic Rys part ctf ‘*2"°...| 19% Nov26; 38 Jan 9 2034 May| 377, Dec ° 
*7%, 8 8 Sl 8 8 7 812 814 833 8 8 400)Chic Rys part ctf 3"... € J’nel3}; 11 Jan 12 8 May| 121, Aug . 
*3 4 4 4 *314 4 31g Sig NG: SUE Stacia ees: aime 47\Chic Rys part ctf ‘4’ 3 Oct 1 57g Jan 13 4lo Mch Tip Aug” 
16 «1814) #16 184] *16 184) *16 18% Last Sale\i8 Nov’l2/ -....-.. — Ame of Ry & Lt.100 1444 Aug 8| 25 Sep 27 15 Sep 25 Feb 
*38 40le} *38 4012] *38 4012] *38 4019} Last Salej4l Nov'l2/ ......| Do pref.......-..-. 100} 40 Oct 10} 50ipJan 19|| 39 Sep; 17213 Feb 
*9 9lot *9 Qlo 91g Qigi *9 Ole 9 Of Fees 45 Streets OW Stable C L._100 6 Mch2*| 117%s Apr 10 7 Dec 1314 Feb 
4g 565 | *48 655 | *48 65 | *48 # 55 Last Sale\50 Dec’l2) ..-..-- Do P idk isks ules int neied 100} 35 Jan 30} 52 J’ne20 38 Nov; 50 Jan 
iiscel_aneous 
30 3019} 28% 29%) 26 28 26 2714) 27 27i9} 2714 2712} 1,700| Amer a diiih ie oscaiad 00; l1lligJan 2} 47 Oct ii 1219 May 
116%, 11719} 11614 11712] 1131g 115 } 11312 114 | 114 115 | 11514 1154) 1,190} Do pref......_..- 00; 91 Feb 1) 126 Sep 19|| 76%Jan| 03 D 
464 500 |*464 500 |*465 490 |*465 490 Last Sale|470 Jan’l3} ....-- ee om Radiator_.100| 325 Feb 1] 405 J'ly 2|| 265 Jan | 304 Oct 
134 13453/*134 13453/*134 13453] 13414 13414)*134 13453/*134 1345, 10' Do OMe 100; 131 Jan 25} 1385 Apr 30|| 126le Mch| 133 Nov 
54 57 | *54 = 57 55 655 54 5&4 *54 57 54 54 105 — Shipbuilding ---100 45 Aug 7} 61 Oct 1 48 Nov| 79 Feb 
101 10312/#101 10212)*101 10212/*101 10212) Last Sale|102i2 Jan’13) _.._..| Do pref... .. 100} 100 Feb 6/ 10633 Oct 28|| 1061gSep | 113 May 
*139 140 1367s 139 |*137 138 {|*135 136 1327s 134 RS ee 350; asnae Felep & Teleg....- 7 Dec 11} 1987g Mch17|| 13153 Aug| 15214 J’ne | 
*66 68 66 66 6512 66 65 65 *65 67 66 66 245|\Booth F ries com_..- Mchl4| 70 Dec 3l 35 Apr 591, 
PS EE SECURE EE SRR Ca eel Ue. Bee Voting trust ctf.....- 43% Feb 2s; 50 Jan : 33 J’ne 5734 Mch — 
*87 89 881g 884%} *88 *S7 = ae ae 90| Do Ist A chiteisdeaiiniditios sib 77 Mchi4| 95 J’ne 60 Sep Dec 
®5019 .._.| *50lg ._..| *50lg ._-.| *50t2 ....| Last Salei55 Nov’l2) ..--_- Cal & Chic Canal & D.100} 49 Feb 9 553 May 13 4919 Apr| 52 Feb 
. 62 6&2 5lig 52 50 62 50 50 a , ages 782\Chie Pneumatic Tool_100| 44 Mchl15| 55t2 Oct 15 391s Sep 551g Feb 
ERR Pai Re ET SSeS NaS SP ieee Last Sale|142 May’l2) ...__- Chicago Telephone.__100] 137igJan 4] 145 Mch 9/| 115 Jan/| 14lly Nov | 
210 210 *210 215 210 210 210 210 *205 210 207 207 275 Chicago Title & Trust.100| 184 Jan 4] 222 J’ne20|| 15lip Jan , 
143 144 143 144 144 144lo0}*1411lse 143 143 143 eiteem, «caked 148|Commonw’ th-Edigon_100| 1354 Jan 4] 150 Mch 7/|/| 113 Jan | 1378 J'ly 
*13lg 14 | *13lg 14 | *13!2 14 *13i9 14 Last Sale|13% Jan’13} ....-- Corn Prod Ref Cocom...| 10 Feb13} 21, Oct 21 $3, Oct 1533 J’ne 
RR RS Paria RS RR a are a Last Sale|87  Oct’12| ____.- Do do pref..._.| 87 Oct17| 87 Octl17 78 Jan| 73 Jan 
*107i2 108 10712 108 10712 1075s #10712 108 1072, 1074;; 107%, 108 167| Diamond Match... 100} 103 J’ly 5] 111%, Feb 5 9215 Feb 11084 Nov 
*975g 98 *975g 2&8 971g OS8lo| G7l2 975s) *975g 9S 975g 975, 36|Hart Shaffner & Marx pf.| 97 Dec 26) 1021gMch 8/|| 100 Sep | 103%; Dec 
*68lp 6912) 68  63!2} 68 #£«68 68 68 re I 8 as tn) 215\Illinols Brick... - 100} 56 Jam 2) 7312Sep 23 4973 Sep 70 Jan 
Sek Ala Set ae | OE Ee Ee eddie echo. sean asc: ee 300! Internat Harvester Co. | 1051l2 Dec 11 126% Sep 7: 991, Sep | 129 May 
ROSIE CRORE SE Pe Ry An Last Sale|76%g Aug’12| ..._...|Knickerbooker Ice pref..| 67 May 1) 7683 Aug 6//-..---.....]/-......... 
#126 128 *124 127 119 12019] 119 119%)*11S8 120 |*118 120 250 “— a Bisoult..... 100} 114 Dec10} 1611, Apr 30 1l7i, dan | 14212 Dec 
$122 125 |*122 125 123 123 {#122 124 |*122 124 |*122 124 o6| .De Biebassasoceoce 100| 12214 Oct 25) 1303, May28|| 123 Jan | 130 Mch 
115 120 {|*115 120 {|*118 120 {|*115 120 120 120 naa. -endiiindi 25 National Carbon..... 100} 103 Mech 5] 135 Sep 24|| 100 Aug; 120 Mch 
11714 11812)*11714 11812) *11714 11812|*117!4 1182] 11712 11712} 11714 117}e 70 ee 100} 115 Feb11} 120 Jan 2/|| 117 Sep; 120 Mch 
*62l2 63 *6134 6214; 617% 6178) *6134 6214) *61%34 6214) *613, 62), 25| Pacific Gas & El Co...-.- © Gk: Ga: wee Ge BE Be li sdccs © ccewwlacen, ak! oe 
ih nibh et atnieal ences: eed sitios Last Sale|.60 May’l2) ....-- Do __—sirights =qeocees 2.6D.. TAG Si GO ARE BB ii cc ces cece] scoes otene 
».. eo 2 ens oe #911, shied *9lle . ee ee ee Do RGN  numecloteded sbentoesabd pecete tened maahotonek he . 
115%g 1157s} 115 115%) 114 115 114l¢g 11515 1154 1154 115 115% 991 wesens'e Gan Lata 186 1031, Jan 2} 122%, Oct 9/j} 101 Sep ‘dat, Tan 
*§2 84 *82 84 *§2 84 *82 84 Last Sale\84 Dec’l2} ...._- Pub Seryvof No com.iz 80 Dec 23it 94le Apr 24/1/22. cnc] cece coven | 
101 10112} 10112 10153|/*1011!2 102 101 101 j*101le 102 |*1011!e 102 130 Do preferred .....-./z 98 Dec 6)21071¢ Apr 24/|..... ....- wesee 66deo! 
“90 91/790 91; *90 91; 790 #91 Last Sale|941g Dec’12} .._..- Rumely.Common.......| 941g Dec 5) 98% NOV22//_.... ...-.|-.... .--.. 
*100l2 10112|*100l2 10112|*10012 10112} *98 100 Last Sale\99 Jan’l3} ...... a 2 99le Apr 27/2103ig Oct 25/) ..... . -. ~~] -- 05 - oon 
20614 20834) 205%, 2071s} 20014 206 | 1991g 204 | 204 207 | 2021g 20615; 8,447/Sears-Roebuck com..100} 140 Jan 5) 221 Nov 8 ”[333, “Sep 192%, Jan 
12312 125 1237%g 1237g|*123%4 12419} 123% 124 [|*1237g 12419|*1237g 1241» 70 I eae eee 100} 12lig Jan 11) 1253, J’ne 8/|| 116 Sep 12 
Gane: abeel ease aacol aden acces outa: ttiied Last Sale\331g Jan’13| ....--. Studebaker GOGRsn st Be TTy 1B DW AUS Oilicdc cocucchoncs cocces i 
ened e006] coos cane 7 cain: ‘sie Last Sale|92 WDec’l2) ..._.- Do preferred__..._ - CB DeOSil Gite AGE Vil scoe cevee+losnce cos == 
106ig 10614; 106 10612) 105l2 106 105%g 10544) 10578 10614; 10512 1057, 665iSwitt & Ce.........- 100} 98% Jan 2} 10914 Apr 4 973, Sep | 104 J ne 
*235 245 |*235 245 |*230 240 Last Sale\240 Jan’13) ....-.-. The Quaker Oats Co__100} 215 Jan 15) 397 Nov23|| 165 Meh; 212 Dec. 
*107 108 | 107!2 108 | 10714 1073s! 108 108 |*10714 108 |*1071,4 108 53 oO PR See 10512 Jan 2) 110 Jan 15 10219 Feb | 1071, J’ ly * 
*204 208 | 20512 20519/*203 *200 205 205 | 200 200 70| Union | ee 2135% May 8] 234 Nov 4//..... .....]-.... .--.. 
thin thine oan adie Gadd thunk coms Ghee Last Sale}4lg May’12) ....-- Oo a £ "tiaey 8iz 6 May22}/..... oleones Genme : 
“lig Llg) lig llg) lig iis lig llyl Fllg = Ll, 1 lly 135) Unit Box Bd & P Co_100 y 2 17g Jan 18 1 Dec 
67 6712) 641g 6653! 62 6414] 621g 623%) 63 6312) 62 6212| 2,720)United States Steel com- 58s ren 13} 80le Sep 30 5012 Oct 81% Feb | 
“lll, 13 *llls 13 12 12 *llle 13 *llls 13 *lllp 13 25| Western Stone_____ 10 Sep 30} 15 Nov25 13 Dec 26 Jan . 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand- | Surplus Dividend Record. 
CHICAGO STOCK Inter- Price Week's ‘B'ds Range NAME ing ana 
EXCHANGE est Friday, Range or {Sold jor Stock. Profits In In |Per-; Last Paid, 
Week ending Jan. 17. |pertod| Jan, 17. Last Sale. Year 1912 (ft) (1) 1911. | 1912. od. | 
Bid. Ask |Low. Htgh| No. |\Low. High || American State ....... $200,000; $188,960) -..-.. 2\%|.---|Jan °13,1% 
Am Tel & Tel coll 4s_.1929|)J - Jj -... --.--| 91 Apr’l12}_..-.| 791 91 Calumet National... - 100,000 69,084 6 None | An |Jan °13, 6 
Armour & Co 4 4s...1939/J - Dit Ollg 917s} 91% Jan’l3|_.-.| 901g 9214/| Cont’tal & Comm Nat .-_/21,500,000|) 9,459,060; 10 10 |Q-J |\Jan °13,2% 
Auto Elec lst M 6s___1928/)_____ ---- ----| 8214 Apr’12]....) Z82Iq 8214/| Corn Exchange National; 3,000,000) 6,133,773; 16 16 | Q-J |\Jan ‘13,4 
Cal Gas & E! unif&ref 5s'37|M - N soe cone] Big May’iZi....| S06ig G6le!! Drexel State......sece 200 ,000 85,085 6 6 Q-J |Jan 13,1 
Chicago City Ry 5s...1927/F - Aj} 10114 Sale| 10114 1014} 15) 101 103 Drovers’ Dep Nationai.| 21600,000 00, 10 10 | Q-J |Oct °'12,2% 
ChicCity &Con Rys 5s.d1927/A - O|f 87% 89 8734 88 8} 86 9253!| Englewood State... .. 200,000 61,431 6% 8 |Q-J iJan °13, 2 
Chicago Eiev Ry 5s..1914)J - Jit 97 --.-.| 975g Jan’13/_.._| 967%, 99 First National... 10 000,000/ 11,815,233} 12 17 [Q-M|Dec31'12,414 
Chic Pne Tooi ist 5s._a1921\J - Jit 93 95 95 Dec’l2/..._}| 90 95 First Nat Englewood-.- 150,000 ,125; 12 |10-2l19e/Q-M|Dec 31 12 ,o 
Chicago Rys 5s... - 1927\|F - Alt 99%, Sale| 997, 100 40| 9833 10114|| Foreman Bros B’k’g Co-_}| 1,000,000 575,690) Priviate buimk |_...---. 
Chic Rys 5s. series “A’'|A - Olt 9412 95 94%, Jan’13|_..-| 941g 97 Fort Dearborn National; 2,000,000 50, 8 8 Q-J |Jan °13,2 
Chic Rys 4s-_-series “A” A -O} ---- ----| 963g Jan’l2|_.--| 9614 973 !| Hibernian Banking Assn} 1,500,000) 1,513,768|Not pu|b1i she|d —/see note. (}) 
Chic Rys 4s_- series *B’'|J -D/| 186% Sale| 86 8634; 50) 821g 9153!/} Hyde Park State... 200,000 33,091| Beg. bius Aug/’12. |V. 95, p. 273 
Chico Rys 4s_- series ""C’ |F - Alt 93 Sale| 93 93 10; 93 #£95ig|| Kaspar State Bank... 400,000 177,687; 1U 10 | J-J j|Jan.°13, 5 
Chic Rys coll 6s. --1913 7 O0E eens: pee ee | ~ Pica. [a Lake View State...... 200,000 4,902/ Beg. blus Apr/8°11/V.92,p. 1004 
Chico Ry PrmMgé4s-.c’97\J - Jj 75 Sale| 73 75 40; 70 85 Lawndale State__....- 200 ,000 49,150/Org. Diec. 16 )191L1)_....... 
Chic Ry Adj Inc 4s.c1927|Mayl| 58 Sale| 50 521g; 24) 42 £60 || Live Stock Exch’ge Nat) 1,250,000) 603,477} 10 |10&2e |Q-MiJan ‘13,4 
Chicago Telephone 5s_1923\/J - Dj} 10153 Sale| 10114 1015s} 39) 100le 10314||} Mech. &« I'raders State- 200 ,000 52 ,853| Beg. bius.Aug/26’1/2 V 95,D 59 
Cicero Gas Co ref GM_1932|J - J} _... ----| 961g Dec’l2/_.__| 961g 993g!) Nat Bank of Republic._| 2,000,000) 1,433,581 3 8 |Q-J |Dec 31°12,2 
Commonw-Edison 55.1943/41- S| 10212 Sale| 102! 10212} 57) 101%, 103%|} National City... .-- 2,000,000 662,389 6 6 Q-J |Jan ‘13, 1% 
Commonw Elec 5s.0 1943) \i = S/t101%23 10173} 1017g 101% 1; 1003, 103%4|| National Produce ..... 250,000 106,457 6 6 |Q-J |Dec31'12,M,g 
Cudahy Pack ist M 5s.i1924)M-N/{100!2 10114; 993%, Dec’12}_.__| 993, 1015g/} North Avenue State___ 00,000 yl 7 7 Jan ‘13, 
Dia Match Con db 6s_.1920)__._ $108 1084; 108 Janm’l3/..-.-.| 107 110%4|| North Side State Sav’gs 50,000 50,982 6 86 Q-J [Oct °I2,1% 
Gen Mot 6% ist L notes ’ ISi|A - QO} ---. -.---}| 993 Apr’l2|_--..| 29953 993,|| North West State ....- 200 ,000 244,751 5 6 Q-J |Jan *13, 1% 
Ind Steel 1st ¢ 5s_...1952|M-N] ---. ----| 10114 May’l2/_---/r10114 10112]) People’s Stk Yds State.| 500,000} 112,877} 9%| (2) Oct '12,2 
Do [Ist g 6s_ ~--1928 peetiiion a Soon: mee bee Eacelowesdh bban ¢kee st De. catia 200,000 6,024) Beg. bius Novi|1’°11/V.93,p. 1235 . 
Int Har 3-yr 5% g notes ’15\/F - Alt 993g 995g! 1 May’12/..-.-/ 710019 1005s || Security..............- ,000 160,729 6 ‘6 an ‘13, 1} ° 
Ini’cd St’l is. M g 63..1928)..... ---- -«---| 105!g Apr’l2/_.-.-/c105lg 105ig || South Chicago Savings. 200,000 14,000 8 8 |}QJiJan 13,4 
Kan City Ry & Light South Side State... . 200, 18,545 6 6 | QJ /Oet “12, 1% | 
RU Ste dh thine, wind nin th ah cna 19isiM-N] -.-. -.-.| 90  Oct’I2/....| 89 9414/| State Bank of Chicago _-| 1,500,000} 2,393,161] 12 12 an 13, 3 
Lake St Eil—ist 58_..10828|J - Jit 85 87 87 li} 87% 90 Stock Yards Savings... 250, 5,422 8 10 |Q-M/Dec 31°12, 3 
Metr W Side Ei Ist 4s_1938/F - Alt 8llg 82 82 82 6; S80lg 85%/|| Union Bank of Chicago. 500 ,000 155,823 6 6 |M-N|Nov’'l2, 3 
Extension g 4s__._ 1938|J - J} 791g Sale| 79!g 79lo| 13) 77% 83 Washington Park Nat. 100 ,000 11,872 6 6%| Q-J |Jan °13, 2% 
Mil E! Ry & Lt lst g5s1926/)F - A] -... -...| 104% Apr’12|_---|¢.104% 104% || Wendell State__..____- ,000 27,060] None | None |Q-M/Dec3i’08,1% 
do re & ext 4%s.1931/J - Jj -... ..-.-] 95 Apr’l2i....| 295 95 Centrai Tr Co of Ill_..| 4,500,000) 1,972,735 8 Jan ’13. 2 
Go gen & ref 58...1951/J - Dj .... -...] ---- “ ---| ---- ----|| Chic City Bk & Tr Co 500, 356,967} 10 |10&2e/| J-J |Jan ‘13, 
Milw Gas Lt lst g 4s_.1927|M-Nj| __.. ----| 90lg May’l2|_.._| 2893, 901g|} Chicago Sav Bank & Tr] 1,000, 285,129 6 6 Oct ’12,1% 
Morris & Co 4 34s... 1930|)J = Jit 88%; 88 Jan’l3|/--..| 87% 9014/| Chicago Title & Trust | 5,600,000) 2,263,235 8 8 |QJ)\Jan '13, 
‘Nat Tube Ist ¢ 5s___.1952|M-Nj .... ---.| 100% May’12/_-.-.|1100% 10114}/ Citizens Trust & Savings 50,000 216,510; 10 11%] Q-J [Oct °12,3 
Nor Shore E! ist g 5s_1922/|A - QO $1027, _ ---| 10314 Apr’l12}..-.-|}7210314 10314/| Colonial Trust & Savings 600 ,O0OU 476,369) 8&2e | 8&2e | Q-J |Jan 13 236 
do ist & ref g 5s._1940/A - QO} 1100%, 1007, 100 100 4/ r1003g 100%g|; Cont & Comm Tr & Sav| 3,000,000} 1,652,358} _._.. * .._. |-.--]-.-.--. 
Nor Sh Gas o. Ili lst 5s'37/F - A] _._. -...| 95lg Sep’12|_._- u95lg 971g}| Drovers Trust & Sav... 200, 187,641 8%; 10 |Q-J iJan ‘13, 234 
North West Ei Ist 4s_1911/M- S| .... -...}] 10014 July’12|____| 100% 100%4|| First Trust & Savings__| 5,000,000) 2,367,162) 16 None |Q-M/ Dec 30’11,4 
NW GL & Coke Co 5s 1928 819 -Mit 997%, ....| 997 997 4} 9912 10012|| Ft Dearborn Tr&SavBk 250, 16,539|Beg. bius Apr{3’11/V. 92, p. 929 ; 
Ogden Gas 5s........1945|M-N| 96% Sale| 96% 9634; 10; 95% 99 w Franklin Tr & Sav Bk 200,000} w63,673\Beg. bjus Apr/8°12\V 94, p 1030 | 
Pas Gas & El ref g 5s_1942/J - Jj _... -...| 92 May‘'l2|-.-..| 291% 921g|| GreenebaumSonsBk &Tr/ 1,500,000 223,431 2%; 10 Jan ‘13, 23% | 
Pac T&T 1st col! tr 5s.1937|J «- J} _... -.-.]| 100 May’12/..__|/ziuew 1001g|| Guarantee Trust & Sav. 200 ,000 u43, namie’ 6 | J- JjJan °13,3 
Pearsons-Taft 5s__..- 1916/J - Dit 9719 -...| 1003g Mcn’09]_...} .... ----|] Harris Trust & Savings_| 1,500,000] 2,235,542) 12 12 |Q-J|Jan ‘13,8 
seh tah ts ict tn an M- Sit 94 -...] 96lg Mch’lO|_...|] -... --.--.|]| Home Bank & Trust... 300, 73,853|Beg bius Apr!/10’°1/1LV.92,p1004 
4.608 Series E........- M-Nit 95 -....| 97 Feb’l0/_....| -... ----|} Illinois Trust & Savings| 5,000,000//10035,103/16&4e |16&4e| @¢ |Jan °13, 4 
EB05 Gere Fi... <cccone M-Nift 9614 -..-} 984 Nov’ll}...-| -... ----|| Kenwood Trust & Sav. 200 ,000 86,526 7 7&2e , Q-J |Dec31'12,134 
Peop Gas L & C Ist 6s_1943/A - O}1114 117 115l2 Sep’12|_.__| 115lg 11812|| Lake View Trust & Sav— 200 ,00U 074,355 6 6 Q-J |Dec31'12,1lle 
Refunding gold 5s_.1947|M - S} 102 Sale} 101% 102 53) 100% 102%4|| w La Salle St Tr & Sav Bj 1,000,000 265,511)Bezg bjus. Majy‘l0/|See note (tu) 
Chic Gas L&C 1st 5s 1937/J - J) 11023, 103 | 102% 102% 2|:102 103%}| Mercantile ‘Ir. & Sav. 250,000 41,522) Beg, blus.J’ly|1°12). V.94,p.484 
Consum Gas Ist 5s.1936)J - Dj .... _.__| 101% Seo’l2}____| 1014 103 Merchants’ Loan&Tr Co} 3,000,000) 6,714,212) 15 16 | Q-JiJan ‘13, 4 
Mut’! Fuel Gas 1st5si847/M-Njit100 101 10044 $1904 4; 100 10lie|| Michigan Ave Trust Co. 200 ,0O0 70,134) .... | ..-. |QJiJan ‘13 lly 
‘Pub Serv Co Ist ref g 5s 56) ..... t96 9714) 9553 Dec’l2|____| 29553 100 || Mid-City Tr & Sav Bank] 500,000 94,009|Com bjus Apr/1LU’1/LV .92,p1004 
Sou Bell T & T Ist si 5s'41/J - J} ---.  ---_] 100% May’l2]._..|¢100 100%4|| Northern Trust Co... . 1,500,000} 2,804,056 8 8 Q-J |Dec 31°12, 2 
So th Side Elev 4 }4s.1924]J - Jit 9212 _._.| 92l2 Jan’13/_._.| 91le 9614|| North-Western Tr& Sav 250,006 129,670 Ss 8 | J-J |Jan °13, 4 
‘Swift & Co ist g 53...1914)J - J/t100lg _.__| 100!g Jam’13}.___| 99384 100%|| Old Colony Tr & Sav Bk} 200,000 52,026) Seg. bjus J’ne|1°1L1/1V.92,p. 1537 
‘Tri-City Ry & Lt coll People's Tr & Savy Bank| 500,000} 208,354) ___. A Jan °13,4 
| trust Hien cs f 5s..... 1923;A -O} .... -...] 98l¢ Apr’l2}....| 298  9814|| Pullman Trust & Sav... 300,000] 7260,229 8 |Q-J |Jan °13, 2 
Union Elec (Loop) 5s.1945/A - Ojt 78 80 86 <Apr’i2i....|; 85 8 Sheridan Tr & Sav Bank| 200, 243,036) _._. 3 |Q-J |Jan '13,1% 
ig S Gypsum ist g 58..1922|M- S| .... -...] 100 May’l2/_._.| 27997, 100 Standard Tr & Savi -| 1,000,000 389 ,813|Comm jenced jbus. |Sept 6 1910 
U S Steel 10-60-yr sf g 5s._}__._- ---- ----| 102lg Apr’l12]_...|710212g 102%g|| Stockmen’s Trust & Sav| 200,000] 246,209) 6 6 | J-J |July’12,3 
Western Elec Co 5s...1922)J - J/ {10114 10214) 100% Oct’i2|__..| 100%, 103 Union Trust Co... 2 1,200,000] 1,501,633) 8&2e 8 |Q-M/Jan 1613, 3e 
Note—Accrued interest | mus./b. add-u t/o ail Chicago} bon/|d prices. West Side Tr &Sav Bi. | 400;000| 121,126) 8&2e | 8&22 |\Q-MiJan ‘13, 4 
Woodiawn Tr & Sav Bk| 200,000' 86.84 9%| 10 |Q-JlJan 13, 2% © 
| 
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| QE3e 244 / 2913 213 poston ba swe ai p 17 233s Apr 219 : : 
“Mae Tia] es ie, A2% 110MI Tig Had 112% 1124 a} Boston Bev ated—-.0 vid) 18 don al] 300 iss Ae 

, ey «---|' wy Geig| 962 97 Koston 4 yr Towel -22210) 94 Decl Ig Jan 2]| O61, Oet | 1228, 
#871, 290 #28 7lp 200 +... 200 |*_.. , Last Sale|2 


6 b| % 8 ae | Last Sale 
Last Sale 
*67 «70 | *67 «270 | « 1” z 
Last Sale 





-| Boston & Pro *1001 290 Dec. 6| 300 pr 27|| 292° Mech| sdv Meh 

Boston Suburb an #1 Gos.| 10 Deo lil 1. Maya] 13 Sep| iy M 
Do pref. s..iivs..2.| 70 Deo go J'ne || 70 4 J’ne 

Boston & Wose-& ‘isléc Gos-| (7 Dec 9} 12teJan 6|| 6 Feb| 18 sty 
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2eote -““-+ 7 “<= Codeine ~— vers P one 
450 9 Ootl® ......) 49 pret.s.. ele | 50 Aug30} 57 Jan 8|| %S8igJan | 58 J’ly 

#167 168 ae — ada "2 Last Sale| Chie June Ry & US¥~100| 165 May ¢ 170 Jan 19}} 156 Apr| 17L Dec 
* 109 | 104 04 | =2- -| 164 104 | 104%, 105 il ous Ws lg Oc 112 J’nel4|| 107 Meh| 115%, J'ly 
a 260 260 |*___. 260 Oe 1.0 anne eprecrccs-100| 1s 272 Jan 18|| 265 Jan | 272 J’ne 
"120 120 120t2] 190 120 | 120%, 120% _....100} 119 128 Jan 25|| 126 Apr/ 130 Jan 

*122 _...| 123 123 |] 391, bbsth hone stmpd - 100 124 me izl2i78 Apr iljzil7!s Jam |2i84 Oct 
— 1 Gp Sage terme 241 36] Do pe. Dec 30] YilpJan 6|| 386 Feb | 98'2 J'ar 

seis 125 Nov’ MG e554 56 100 125 Deo 6 14783 May31|/ 135 Sep | 215 Jan 
*16 1653 17 | *1634 17% Mass s Eleotsic Cos.._ "1 100} 16 Decl 23igdJan 8] 16 Apr| 2 J’ne 

76 76. .76. | 75% %6 Stam ped _100 gh die SS. Pe TO i ston odio diddbogess 

1281g 128%) 128 128 & Hartiord.100| 126 Dec 11| 1423, Apr 2|| 127!4 Sep | 145l%s Feb 
Last Sale\i28 Jan'l3} ...... Northern .N H.......300] 128lg Oct 3) 143 Jan 24)| 1389 Jan | 142 Mech 

Sale|200. Dee'i2) _.....| Norwich & Wor ~100} 200 Oct 24 aig yan 2y|| 210 Jan | 214 Ne 

175 175 | 176 178 29] Olu eneeu--.-}00|2174 J’nei4| 187 Jan 3i|| 188 Moh| 199 No 

@ Beep ...... Rutland pref........100} 41 Jan 2| 7) Jan 24}| 32 Jan| 45 D 
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Seems’ ss 28,747| 22,726 36, 13,215; 16,780 82,000 || South Ry g 58 1913____F-A| 99%4)10014/| Havana Tobacco Co.._.100 4 7 
nA 29,158; 19,222 38,000} 18,313; 25,562 57,900 || Wabash 44s 1913_._..M-N/ ---.-|-.-.- Preferred _..........100 8 | 15 
Wednesday. 27,105} 11,951 22,000 6,482} 14,405 15,400 est Maryiand 5s 1915. J-J} 97 | 99 lst g 58 June 1 1922__J-D| /61 | 64 
eeese----| 10,276] 8,721) 20,000) 5,959) 6,932 yrs ba og! Pn] = Ss eg gr —_ ae tat Milling oe en 
onde 16,331 9,052 45,000 7,574 9,590 63,900 7o notesOct’17—See ! ota &/< Us 8 Te nes tale cate andl 4 2 
| 7| | | Chic & Alton com....106| 16ts| 18 ||Mobokea Land & Lmprovet| | 
o an > ‘ J 187| 77,082 27,200 || ¢ c on com....106 2 oboken Land & rove't 
Total 123,712; 80,577} $196,000' 59,18 7 $3 '¢ Preferred - -- i ‘a0 25 (40 ss Is be Now 1080 aN 104 a 
. . e448 2 c >M & Om....100 ocking Vai Products... 100 Ig} 6il,g 
Inactive and Unlisted Securities ¢ Preferred... 7. 100] 150 |160 |] Ist g’5s 1961 3-3) 52 
a 3 enc = é& — com... ..100 4 a . a oom. = ae 
“and i t’’ w marked “f ” é preferred. ...._.100 RR apie 1 nang 
ie a oe ae now Se Sees Gneegt Waare @2d preferred.----~7100| 63 | 70 |\Intercontin Rub com..100| 8t2| “id 
Street Rail ways—(Con.) Bid | Ask |j¢ N Y Chic & St Lcom ..100}] 59 | 63 ||Internat Banking Co...100/ 110 (|120 
Street Rail ways Bid | Ask ||United Lt & Rys com..100} 80 | 83 é ist preferred. ...... 100} 99 |... .|| [Internationa Nickel....100} 143 [147 
First preferred......-. 100; S8liz) 84 ¢2d preferred__...._.100] 80 /.... NE 100] 106 1107 
New York Second preferred_.... 100; 74 | 76 Northern Securities Stubs__| 105 |110 ||International Salt.._._. 100 2 5 
Bieeck St & Ful Fy stk.100) 20 | 25 ||/United Rys of St L— Pitts Bess & Lake Erie__50} *31 | 34 ist g Se 1951........ A-Oj7 50 | 5219 
lst mtge 4s 1950.....J-J| 72 |} 85 Com vot tr ctfs_..... 100; IL1tg; 12 |, Sie 50] *62 | 68 || International Silver pref 100} 130 [136 
B’y & 7th Ave stk_.... 100; 170 |182 e Preferred.......... 100} 37 | 3714 || 2 Railroad Secur:ties Co— | Gg aie * & & toe 
2d mtge 5s 1914_._.. J&Jj 9914)10014)|Wash Ry .& Ei Co_..... 100} 8619] 87ig Iit C stk tr ctfs Ser A__. | ----| 84 ||Internat Smeit & Refz.°00) 120 |125 
way Surf BONIS noc ccceccee 100} 9014; 91 West Pac lst 5s 1935__M-S 87 |(|Lanston Monotype eae bs 100} *88 | 891, 
lst 5s 1924_........ J 101 /|103  & Ppa J-Di 84 | 85 Lawyers’ Mtge Co._..... 100; 214 /218 
to stock ._1 ---.| 10 || West Penn Tr&Wat Powl10v0;) 3314) 33% Standard Oil Stocks Lehigh Val Coal Sales..50] 210 /|220 
lst mtge 63 1922..._..M-Nj 104 j..--/| Preferred -.-....-..-. 100} 7912} 80 Anglo-American Oll..._. £1) *17 | 173%||Madison Sq Garden Stubs __} *1 3 
Cen Pk N & E Riv stock _100 2 Atiantic Refining ...... 100} €80 (690 ||Manhattan Shirt ..._-_- 100} 50 | 70 
opher&10th St stk 100} 125 (135 ||Electric, Gas & Power Cos Borne-Scrymser Co__._. 100; 230 |250 Pee an ccvincten 101 /|102!g 
y Dock EB & B— New York City Buckeye Pipe Line Co___50/*170 |173 ||Manhattan Transit_._....20] 1 lly 
‘ ist goid 5s 1932...._. J-D} 10014|10119|;Cent Un Gas 5s 1927____J-J} 10212/103ig |} Chesebrough Mfg Cons..100} 630 (650 |'MonongahelaR Con C&C_50/*...-!.. 2 
Scrip 5s 1914_...... F-Al/ 30 | 40 |\e Kings Co El L & PCo_.100} 122 [12412 |} Colonia Oll_.____._._. 106) 125 |135 i gg ae, Rl 
Avenue stock...100) 319 {320 ||New Amsterdam Gas— Continental Oil... .... 100\1625 /|1700 ||Mortgage Bond Co_.... 100} 103 /|106 
ee i -Alf 99 |101 Ist consol 5s 1948___.J-J} 101 {102 Crescent Pipe Line Co__.5U/* 62 | 65 |j2 National Surety... . 100}; 200 (205 
& Gr St Fy stook._.100/] 260 (285 ||N Y & E R Gas Ist 5s’44 J-J} 103 /|105 Cumberland Pipe Line..100}; 62 | 67 |j¢ New York Dock com..100} 15 | 20 
St M & St N Ave...100) ..../..-- Consol 58 1945....... J-J; 101 {103 Eureka Pipe Line Co...10U, 375 (380 O Pe... cents oni 100; 32 42 
1st 68 1910 _...-. ~---M-Si/ 99 |. --\le N Y Mutual Gas L....100)2165 |. ..-. || Galena-Signal Oil com._.100} 305 (310 ||N Y Mtge & Security...100} 198 /|205 
th Avenue stock....100) 160 {180 ||IN Y &Q EIL & PowCo.100) 52 | 58 || _ Preferred __......... 100} 186 |140 ||N Y Title Ins Co ....-- 100) 115 {119 
d Avenue stock. _.100 1 3 | ATTIC. 00; 78 | 85 Indiana Pipe Line Co_._.50/*145 |150 ||N Y Transportation... _ 20} *5 6 
Toneel 56s 1948 ctfs._.F-A\f 35 | 40 ||N Y & Richmond Gas_._.100} 53 | 62 National Transit Co..... 25|* 4612) 4712||Niies-Bem-Pond com_..100; 83 | 87 
@ Sixth Avenue stock _..100) 115 |126 ||North’n Un Ist 5s 1927 M-N| 100 |102 New York Transit Co__.100} 340 |350 ||Ohio Copper Co.......-- 16g; *111% 
Boulev 5s 1945... .. J-J| 88 93 ||Standard G L Ist 581930 M-N/ 104 /|106 Northern Pipe Line Co . . 100 110 {115 j|je Ontario Silver_....... 100 214) 2% 
Fer lst 5s 1919_.... A-O;| 90 | 95 Ce Ge 25|*125 |128 ||Otis Elevator com.....- 9 80 | 82 
y WP & M 58 ’28_._.M&S// 75 | 80 Other Cities. Prairie Oil & Gas... .. 100|.330 (335 Preferred _ 9812) 100 
& 29th Sts 5s ’96ctisA-O|/f 20 | 28 ||Am Gas & Elec com._.._.. 50} *84l2/.... || Solar Refining_._.._._- 100 0 |670 ||ePettibone -Mulliken “65100 27 | 28 
Twenty-third St stock..100) 250 (275 || Preferred ............ 50} *45 | 47 Southern Pipe Line Co..100} 260 /|263 é lst preferred ....-. 100} 9712] 98 
Union Ry Ist 5s 1942__F-A| 104 |.._-||Am Lt & Trac com... .- 100} 410 |416 || South Penn Oil_..._.-- 100} 860 |870 ||Pittsburgh Brewing... .- 50; *7%) 8 
Westchester lst 5s '43.J-J| 96 |100 || Preferred .......___- 100} 108 /|110 Sou West Pa Pipe Lines_100} 158 {163 NE i del 50} *36 | 361g 
Yonkers St bene 53 1946_A-O} 88 95 ||Amer Power & Lt com_.100} 65 | 68 Standard Oil of Calif...100} 182 {185 j|\e Pittsburgh Steei pref..100) 99 /|100 
ooxklyn I in eat now 100) 8312} 85 Stand Oil of Indiana_._._.100) 342 (348 ||Pope Mig Co com...... 100; 35 | 37 
Atlan Ave RR con 5s ‘31A-O} 102 [104 ||Bay State Gas_.___.___. 50 ¥33 lg || Standard Of] of Kansas_100| 460 /|470 I se ae tin ia 00; 79 | 80 
BB & W E 5s 1933....A-O} 97 /|101 || Bulfalo City Gas stock..100}) 4 51g || Stand Oil of Kentucky_.100} 370 /|380 ||Pratt & Whitney pref...100) 101 [103 
Brooklyn City RR... -- 10} 162 {165 |\Cities Service Co com...100) 110 |114 Stand Oil of Nebraska..100; 300 [310 || Producers Ol!_......... 100} 130 |___. 
Bkiyn Hgts ist 5s 1941_A-O/; 101 /103 Preferred ........... 00] 88 | 8912 || Stand Oil of N J (old)__.100/1150 |1175||Realty Assoc (Bklyn)..100} 110 /|115 
Coney Isi & Bklyn..... 100} 98 {101 ||Columbia Gas & Elec...100}) 15%4| 16 Stand Oil of N J....... 100} 427 |429 ||Rogal Bak Powd com...100 210 
, Ist cons g 4s 19438....J-J} 80 | 85 fetes: ht aeoak.e Standard Oli subsidiaries_..| 725 (750 Peeterres. . oc ck caccus 1 105 /|108 
* Con g 48 1965...._... -—J| 78 ! 83 |'Con Gas of N J 58 1936__J-J 100 Standard Oli of N Y_...10u] 665 (675 ||? Rumely (M) Co com—See |stkbx/ list 
Brk O & N 5s 1939_._J-J| 99 |101 ||Comsumers’ L H & Pow— Standard Oil of Ohio. ..100} 285 |295 ||S3afety Car Heat & Lt...100] 11412/116 
assau Hiec ist 5s 1944.A-O} 102 |103%4)} 58 1938_......_._.. DD] 100 |-... || Swan & Finch. _._._....100} 225 (250 sears, Roebuck &Co—SeeN Y stk i/x list 
Wmsburg & Flatbush— Consumers Power (Minn.)— Union Tank LineCo....100} 72 | 74 ePreferred—See Chic Stk | &x lis/t. 
'* Jat 44s July 1941_..F&A; 92 | 95 Ist&ref 53 19290p’14_M-Nj 8513] 87 eR 100} 175 |180 ||Singer Mfg Co_........100) 310 (315 
Steinway list 6s 1922...J-J); 100 |103 '|Denver G & El 5s 1949_M-N; 94 | 96 Washington Oil___......10} *35 | 39 |/South Iron & 8S com....100] ....| 2 
Elizabeth Gas Lt Co___.100} 325 |... ..1/| Waters-Pierce Ojil___... 10011400 {1500 ea 1 3 
Other Cittes Essex & Hudsen Gas__.100} 133 |137 Tobacco Stocks Standard Coupler com..100] 30 | 40 
Butt St ad ist con 6s’31F-A; 103 {105 ||Gas & E! Bergen Co_._.100}] 88 | 90 (See also Stock ExchangeList) Preferred . ....ccccce 100}; 108 {112 
Deb 68 1917......-. A-O| 104 |106 |/Gr’t West Pow 5s 1946._J-J| 87 | 88 Amer Machine & Fdy..100} 55 | 65 ||.3tern Bros pref......-.-. 100} 77 | 80 
Com’ wlth Pow Ry & L.100} 69 | 70 ||Hudson County Gas.._.100} 130 |131 British-American Tobac.£1| *24 | 2414||Sulzberger & Sons Co pf.100} 97 | 99 
atipooeseaée 89 | 901s Indiana Lighting Co_.._.100} 42 | 46 Conley Foll_...........100] 290 |300 ||Texas & Pacific Coal_..100} 94 |100 
$4 Ry & Lig mem 73 | 76 43 1958 opt......... F 68 | 70 e Helme (Geo W) com..100} 170 |185 |\¢ Texas Pacific Land Tr.100] 93 | 97 
dete pilaniku 75 | 78 || Indianapolis Gas.......- 35 | 40 PES ESTES 100 {117 || Tonopah Min(Nev)—SeePhila|stk E/x list 
Detroit United Ry =>"100 77 | 87 Ist g Ss 1052........ 86 | 90 Sonaeeh Tin Foil &Meta! 100} 180 {195 ||Trenton Potteries com ..100 4 7 
—s Light & Trac...100} 29 | 32 || Jackson Gas 5s g 1937..A-O] 97 {100 MacAndrews & Forbes_.100}] 190 {200 Preferred new....... 100} 50 | 55 
PERU Kee l 80 | 84 |leLaclede Gas preferred_.10€| 99 |. ...|]| Porte-Ricam-Amer Tob.100} 255 [265 ||Trow Directory........100} 20 |_ _ . 
Savana Elec Ry L&P 100; 86 90 ||Madison Gas 6s 1926. __A-O 103 j1 Reynolds (R 3) Tobacco. 100 260 (265 ||Union Typewriter com..100} 34 36 
CR TRIOe coco cnccce OO} ....| 99 ||Narragan (Prov) El1Go _50/* 94 Tobacco Products com (w i)| 120 [140 lst preferred........100] 103 |105 
BLouisy St 5s 1930__._. J-J| 10514] 1053q| Newark Gas 6s Apr’44_Q-J| 125 |127 Preferred (w 1) ....-----. 95 | 97 2d preferred. ........ 100} 100 |102 
8 New Orl Rys & Lt com 100/z 34 |_..-~!|| Newark Consol Gas_____ 9712 9812 e Vanes Cigar Mfrs com 100} 47 | 50 |/United Copper....... -.100 %4/ lg 
\.  . Seas c 7419]_.__l|No Hud LH & P 5s 1938 A-O} 100 }.__. Oe 100} 10014) 105 Preferred ...........100 6 | 12 
Pub Serv Corp of N J — See] Stk E/x list|| Pacific Gas & E. oom... --380 604} 61 UnttasCianr@ioresctAma com} 10612)1071giie¢ United Dry Goods ....100] 100 |100!, 
“Tr ctis 2% to 6% perpet} 108 j|_...|/ Preferred _.......... Oligi 92 RE EE Ry 117 {118 e Preferred _.......-.. 100] 104 1106 
North Jersey St Ry..100} 79 | 80 ||Pat & Pas Gas & aie 90 | 93 a wa man-Bruton Co_..100] 250 |3001g/}U S Casuaity.......... 100} 190 |200 
Ist 48 1948... 2 M-N| 79 | 80 |/sSt Joseph Gas 5s 1937__.J-J} 90 | 94 OO EELS 100} 106 |11812]}U S Envelope com... .. 100} 108 {115 
Cons Tract of N J....100] 75 | 76le|Standard Gas & Elec(Del) .50| *2214] 22% woums OD @ Od..ccccce 100} 175 |185 Preferred _..........100} 114 {|1161g 
| ist Ge 1033....... 103 |104 pe BESS CR *50 | 51 é US Express......... 100} 60 | 64 
, New’k Pass Ry 5s *30_J-J| 106 |108 ||United Electric of N J..100} 90 | 95 Industrial and Miscellaneous US Finishing.........- ee 
‘Rapid St Ry... 230 |240 lst g 48 1949_.._.__. -Di 82 | 8314/]| e Adams Express ..-..-- 00] 140 FEOCTUS nnn wccccnce 100} ....| 95 
; ist 56 1921._..... 102 |.._.||Western Power com....100} 24 | 25 Col tr g 4s 1947 -.--. J-Dif 8012) 81%/| Ist g 58 1919........ J-J} 97 }101 
} IC Hob & Pat 4s 1949-M-Nj 7812] 80 Preferred ........... 100} 51 |} 52 Alliance Realty........ 00} 115 }117 Con g 5s 1929........ J-3} 95 |100 
+ Bo J Gas El & Trac_..100) 125 |128 || western States Gas& Elec— Amer Bank Note com...50} *51 | 53 |/U S Indus Alcoh—See N Y Sijtk Ex |list 
. Gu g 5s 1953____. M 99 |100 lst & ref zg 58194l op_J-D| 9212] 95 Peeterted 6... cvocccce: 50} *5214) 5312)) e Preferred_.......... 100} 91 | 96 
> No Hud Co Ry 6s 1914 J-J} 102 {103 American Book........ 100} 170 {175 ||U S Steel Corporation— 
» Com M 5s 1928..... J-J} 10312/104 Ferry Cempanies American Brass.......-. 100} i135 (138 CoilsfApr5s195lop 1911) 114 |__.. 
* Ext 58 1924__.__. M-N| 98 |____|B & N Y lst 68 1911____J-3| 88 | 93 || American Chiele com...100} 200 [207 Cols f Apr 5s 1951 not opt} 114 |___- 
f Pat Ry con 681931..J-D} 112 |____|IN Y & E R Ferry stock..100 8 | 15 Preferred .........-- 100} 100 |102 {|}U0 S Tit Gu & Indem_...100} 871] 921 
2d 6s 1914 opt_...A-O} 100 |103 ae Gs Me. M-Ni 50 | 60 eAmerican Express....100} 161 |166 [je Virginia Iron C & C...100}] 53 | 55 
ublic Ry & Light...100) 25 | 27 IN Y & Hob 5s May ‘46__J-D/} 99 |100 || Am Graphophone com..100) 40 | 55 j|\e¢ Wells Fargo & Co.... 100} 117 {122 
DEE dinsnavteen 100} 79 | 801 Hob ry lst 581946__M-N| 105 |__.- Preferred ..........- 100} 75 | 85 ||Westchester & Bronx Titic 
Tennessee Ry L&P com.100} 2219] 231s|N Y & N J 5s 1946____ 98 |_._. || American Hardware... ..100/213712/13919/| & Mtge Guar_._._... 100} 160 |165 
Preferred .......-.<. 100} 761g) 7712) LOth & 23d Sts Ferry__.100} 25 | 35 Amer Malting 6s 1914..J-D} 101 |102 ||eWestingh’se Air Brake ..50)%138 /|140 
Trent P & H 5s 1943_..J-D/] 96 lst mtge 5s 1919_.___ J-D| 55 | 65 Amer Press Assoc’n. 00; 48 | 55 || Willys-Overland com .. 100) 721/ 731g 
Union Ry Gas & Elcom_100| 6012 “6219 Union Ferry stock..___ 100) 15 | 18 Am Steel Fdy 6s 1935....A-O 99 {|10019|| Preferred.........-. 100; 982/100 
POGEOS ccandscccéa 00; 87 | 89 me & Wea cs... M-Ni 90 | 93 Mam 26 1608... «ccc F-A| 71 | 73 ||eWoolworth (F W)—See NY| Stk E|x list 
American Surety ....---- 60! 200 1203 ||Worthington(HR)Co pf.100 104 108 
| * Pershare a And accrued dividend. 0b Basis. k Listed on Stock Exchange put usually inactive. f Flat price. ~ Nominal. s Sale price. ¢ New stock. 2 Ex-div 
y Ex-rights) 2z Includes all new stock dividends and subscriptions ¢ Listed on Stock Exchange but infrequeatly dealt in; record of sales, if any, will be found ona 


preceding page. 
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3 investment and Railroad Intelligence. 
: RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns. 
ean be cbta‘ned. The first two columns of figures give the gross earnings for the latest week or month, and the last two’ 
‘columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary > 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subseyuent page. 


















































































































} 
Latest Gross Earnings. | July 1 to Latest Date. Latest Gross Earnings. July 1 /o Latest Date. | 
, ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current | Previous , 
Month. Year. Year. Year. Year Month. Year. Year. Year. Year. |; 
Ala N O & Tex Pac- 3 $ & $ 3 $ $ s , 
N O & Nor East.| December 316.063 337.206) 1,918,869) 1,896,643 || N Y N H & Hartf__|November (|5,835,357/5,364,635/30,298,575/ 27,544,956 
' Ala & Vicksburg.;|Deceniber 173,881} 153,776| 957,566| 873,354!) N Y Ont & West._._._|November | 715,145) 692,77 41, 4,086,912 
{ Vicks Shrev & Pac| December wp tiSe7. 7 144,717 483 761,751||; NYS & West_.|November | 311,861) 324,731) 1,536,951] 1,663,160 
Ann Arbor._.____-- Ist wk Jan| 40 34,794) 1,228,813) 1,246,023 || Norfolk thern._| Novem 291,302) 272,182) 1.463,903) 1,324,034 
Atch T a & S Fe| November | 108 9, a Ged 50,808 ,116/45,737,808 || Norfolk & Western.|November |3,550,503/3,258,598/ 18,572,426) 16,728 327 
tlanta Birm & Atl|October .-. ,478| 1,080,825) 1,€92,084 || Northern Pacific__._| November |7,136,248/5,856,637/|33 29,226 452 
Atlantic Coast Line 2,857 ,844/ 13 466,077) 12,553,231 || Pacific Coast Co...|November | 710,202) 574,864) 3,664, 3,487,819 
W Car 167 ,841 761,138} 818,718 || Pennsylvania RR..|November |15467 102/13824 261/77 ,584,091/68,415,352 
Louisv Hen& St L 106,260) 534,995) 549,930 Balt Ches & Atl._| November 21,603 17 ,466 173,291 151,415 
9 Baltimore & Ohio 7 BGS ee 44,146,241/39,734,130 Cumberland Vall|November | 295,869] 250,930) 1,478,454/) 1,258,782. 
-B&OCh Ter RR 43, 807,657 698 Long Island. _..- November | 869,370) 780,819) 5,475,368) 5,096,808 
& Aroostook 278,220) 1,327,651) 1,423,434 Maryl'd Del & Va} November 10,851 §,281 84,274 76,256 
\ & Lake Erie 574,424) 4,582,829 4.400.082 N Y Phila & Norf|November | 286,790 £887; 1,581, 1,466,029 
ingham South- 67,856) 478,592) 345,405 Northern Central|November |1,133,298)1,155,017| 5,694, 5,513,253 
& Maine_ _. 3,862,080) 21,752,384) 20,275,690 Phil Balt & Wash|November /|1,763,418/1,590,341/ 9,112, 8,213,785 
uff Roch & Pitts_- 183,575) 6,098,905) 5,296,588 W Jersey & Seash| November 00,499} 386,606) 3,341, 3,199,742. 
Buffalo & Susq_.-.- 313 400 1,041,809] 1,053,127 || Pennsylvania Co_..|November |5,993,572/4,724,451/30,149, 25,154,769 
Canadian ern 289 12,581 ,100| 10,623 ,900 Grand Rap & Ind|November | 455,265) 397,186) 2,481, grate ace: 
C.. ,602 ,000'75,554 ,913/64,081 ,493 Pitts C C & St L_|November |3,862,678/3 ,328,354/19,463, 17,209 ,347 
‘Central of Georgia. 232,1 7 536,476) 7,510,610 Vandalia ......- November | 978,529) 856,696) 4,944, 4,356 365 
‘Cent of New Jersey! .913,850/14,021 ,459) 12,641,095 Total Lines... 
Cent New Engiand_|N 314,973) 1,617,371) 1,426, East Pitts & E._...|November |21589 297/19474 068/111959 648 a AB | 
‘Central Vermont. 335,469) 1,862,017) 1,822, 1 West Pitts & E_.|November |11413.827|9,413,377/|57 ,666,080/49,568, 
}Ches & Ohio Lines. 518,383) 18 ,466 459) 17 ,602 All East & West|November |33003 124|28887 444/ 169625 72911 6 85 
é & Alton..-j1 216,574! 8,477,324) 8,092,308 } Pere Marquette_-_-_|October.__/1,625,536/1,609,287| 6,134,285] 6,045,1 
‘Chic Burl & Quincy 563 ,299| 42 ,585,271/39,028,443 Company- 
Chic Great West. 176,074| 7,488,229) 6,955,725 Phila & Reading.|November |4,479,306/4,122,541/21 ,999 ,581/19,232,319 
d & Louisv~. 101,358) 3,772, 3,476,117 Coal & Iron Co..|November |4,365,766/ 4,237 ,676|18.958.153)14,170,176 
Chic Milw & St P_ ,402 186/32 ,642,792|28 045.976 Total both cos.__.|November |8,845,072/8,360,217|40,957 ,733/33 402,494 
+ Chic Mil & Pug 8S .406 043) 9,546, ,053,162 || Rich Fred & Potom|November | 228,580} 192,226) 1,099,648; 959,189 
eChic & North West ,425,068/38,470, 34,474,943 || Rio Grande Junc_..|October _.| 142,183 99,496; 454,268) 376,618 
eChic St Paul M&O .399 ,366| 7,831 6,821, lo Grande South__|lst wk Jan 10,357 7,516| 354,436) 262,637 
Chicaso T H & § E. 168,926) 844, 796, Rock Island Lines..|November (6,333 ,893'/5,630,280|32,107 ,304/28,583 ,469 
Cin Ham & Dayton 837 504) 4,718,936) 4,555,241 || Rutland _.___._.- November | 313,746; 293,485) 1,695.757| 1,577,918 
Colorado Midland_-: 193,625 961, 927, St Jos & Gr Island.}November 120,460) 119,789 741 ,056 729,103 
b Colorado & South. 242,478) 8,200,534) 7,977,138 || St L Iron Mt & Sou; November [3,081 ,464/2,788,185/14,676,247/12,904,113 
* | ee 15,809 100 ,867 79,477 || St L Rocky Mt & P|November | 198,951) 188,01 865, 730,505 
Cornwall & Leban 21,30 173,991 138,422 || St Tt. & San Fran|November /|4,249,863/3,949,599/20,086 ,224| 18,507 ,717 
ba ....| November 78, 251, .536,543' 1,288,980 Chic & East Ill.| November !'1,432,647/1,371,321' 7,045,559! 6,801,1 
Delaware & Hudson|November /|1,928,507/1,780,455/ 10,313,773! 9,880,288 otal all lines_._|November |5,682,510/5,320,920]27 ,131,783/25,308,844 
Delaw Lack & West|November /3,665,305/3,248 928) 17,807 ,322/16,146,391 || St Louis Southwestjlst wk Jan| 233,533) 196,479) 7, ,338| 6,549,748 
Denv & Rio Grande|ist wk Jan} 359,300} 326,400)13,849,607/ 12,904,121 || San Ped LA & St Li/November | 893,139] 708,652| 4,291,530) 3,688,076 
Western Pacific. _| December 485,000} 402,155) 3, td) 2, ,172 }| SeaboardAir Line__|lst wk Jan| 477,788) 430,861)12,037 ,082 Lape ‘coe 
Denver N W & Pac|November 89,533) $93,152 3,898 580,218 || Southern Pacific Co| November | 12651418) 11956913/63 496,603) 57,772,888 
Detroit Tol & Iront| November 155,043) 153,380 580 778,877 || Southern Railway._|lst wk Jan/1,156,716)1,075,141}36,269 896/33 422,377 
Deiroit & Mackinac\ist wk Jan 17 ,046 18,504; 649,291 631,197 Mobile & Ohio___\|ist wk Jan} 206,64 168,414) 6,296,699) 6,032,507 
Dul & Iron Range..|November | 372,064; 378,884) 4,422,038) 4,330,966 Cin N O & Tex P_|Ist wk Jan} 178, 161,835) 5,328,795) 5,000,591 
Dul Sou Shore & Atijist wk Jan) 57,043) 46,927 Mt he's 1,723,305 Ala Great South.|Ist wk Jan} 989,164) 74,785) 2,695,163) 2,486,184 
E Joliet & East_|N 137, 839,749) 5,535, 4,131 ,692 Georgia Sou & Flajist wk Jan} 47,985) 44,5 1 660) 1,290,701 
od aso & So West. 665.4 113 || Spok Port & Seattle| November | 451,400] 430,538) 2,362,753 3.213.159 
e 


, 2 , 09 3, 964 2,917, 
5,447,117 £.903.795 27 .794,149) 25,493 ,631 enn Ala & Georgia|ist wk Jan 2,185 1,511 69 343 ‘ 
N E 3,150 2,870 ; , Tennessee Central_| November 146,793} 125,171 713,381 675,204 
Florida East Coast- 367 ,992| 294,493) 1,475,687| 1,221,294 || Texas & Pacific____|Ist wk Jan| 283,044} 300,106|10,119,870| 9,505,780 
Fonda Johns & Glov|N 73,693 72,705 441,811 425,693 || Tidewater & West_| November 938 7,105 44,251 42,197 
Georgia Railroad..|November 290,496] 317,245) 1,278,191! 1,468,269 || Toledo Peor & Westilst wk Jan 19,381 21,969 132,885 678,038 
Grand Trunk Syst_|1st wk Jan| 850,889) 735,888/29,585,881/26 5 || Toledo St L & Westijist wk Jan) 77,1 61,326) 2,170,473) 2,122,405 


, > , 00 1,3 , ’ 3 , 
Grand Trk West_|4th wk Dec| 242,590) 232,093) 3,746,473) 3,429,683 || Union Pacific Syst.|November |8,731,119/7,677 ,923)43,737 ,121|29,869,383 
Det Gr H & Miiw/4th wk Dec 67,731 7 154,861} 145,627 5 








60,967) 1,328,114) 1,230,426 || Virginia & So West_| November ; . 53,261 728,765 

Canada Atlantic_|4th wk Dec 64,164 48,947) 1, ‘ 1,095,115 || Vircimian .......-- November 456,682) 403,850) 2,220,911) 1,984,628 

‘Great North System|December |6,338,652/4,984,306/43 ,900,925/36 618,076 || Wabash __________ December '2,684,502/2,426,263/16,891 ,833/15,282,521 

‘Gulf & Ship Island._| November 171,402} 175,489 562 21,935 || Western Maryland.|November | 640,128) 570,629) 3,197,468) 3,095,308 
H Valley_._..|November 688,796) 664,775) 3,576,870) 3,338,485 || Wheel & Lake Erie_| December } 








1008, 606,081) 538,2 
Illinois Central_...|December /|5,650,189'5,019,239/|33 ,362,.850| 30,493,338 || Wrighisv & Tennille; November 28,450} 33,875 133,488 156,003 
Internat & Grit Nor.|1st wk Jan} 167,000) 163,000) 6,641,845) 5,798,895 || Yazoo & Miss Vall_|December /|1,138,406)1,076,365) 5,684,316) 5,266,017 
a Interoceanic Mex_|ist wk Jan| 130,287 é 





153,334 
' Kanawha & Mich..|November | 270,405) 267,632) 1,466.7 1,480,035 Current Previous 
Kansas ar South_| November 959,329) 861,243) 4,593,763) 4,033,549 Various Fiscal Years. Period. Year. Year. 
Lehigh Valley.--.-- November |3,744,284/3,320,232/ 19,081 325) 16,713,873 





‘Lexi n & East.__|November 59,167 44,109 305,011 238 ,833 
Louisiana & Arkan_|November 135,027| 134,248 664.760 564,230 || Delaware & Hudson...__.._.- Jan 
‘sLouisv & Nashville|ist wk Jan/1,079,¢ 40 1,003 ,370)\30,945,164/| 29,326,509 || N Y Central & Hudson River c_'Jan 


$ $ 
Nov 30 20. 422,708 19,604 eo 
‘Macon & Birm’ham| December 13,552| 16,371 84,874 87 ,857 Lake Shore & Michigan South /Jan 


Nov 30/ 1003 95 
Nov 30/49,264,241 “4 





95,343 
:Maine Centra!_____ November | 940,439] 898,734) 5,044,318) 4,810,061 Lake Erie & Western_n__-_-_- Jan Nov 30} 5,309,190) 4,963,658 
Maryland & Penna_| November 40,522; 34,730 225,406 201,548 Chicago Indiana & Southern-/|Jan Nov 30] 3,840,861) 3,443,267 
-@ Mexican Railway_|4th wk Dec| 254, | 263,200) 4,223,200) 4,053,100 Michizan Centralc........- Jan Nov 30/29, ,919)| 27,468,508 
Mineral Range___.\Ist wk Jan| ° 11,015 443 ,678 384,111 Clev Cin Chic & St Louis__._|Jan Nov 30/29,675,873)27 
Minn & St Lou pol Ist wk Jan! 170,580} 121,387; 5,290,352) 4,207,428 Peoria & Eastern..........- Ja: 


»809,194 
Nov is 3,084,245 2.056 902 
Nov 30/16,585,182/ 14,100,200 
Nov 30/11,141,205)/ 10,233,697 
Nov 30) 4,921,355) 4,532,597 
Nov 30) 255278488] 236110776 
Nov. 30)159614 207/| 143741 034 


| OE a aia I IES ee dime ia iii TARR Be a a Jan 
inn St P & SS M_|November (|2,186,505)1,535,431| 9,848,692) 7,812,916 Pittsburgh & Lake Erie Jan 


ital on 
Chicago Division| November 949,091! 775,142) 4,640,350) 4,089,755 New York Chicago & St Louis|Jan 
Mississippi Central_| November 83,187 70,495 : 379,181 a ln J 
‘ua Mo Kan & Texas_|ist wk Jan! 518,065) 440,015)18,022,028) 15,994,587 Total all lines Jan 
z Missouri Pacific.__|1st wk Jan/1,036,000) 81 



































Py) 

=} 
SSSSSSSSSSSSSSSSSSSSSSSSSSSSESS 

Z 

q 











8 ,000|33 ,665,677| 29,485,316 ||} Pennsylvania Railroad... ___ Jan 
Nashv Chatt & St L| November |1,131,080)1,041,475) 5, 901; 5,123,915 Baltimore Chesap & Atilantic_|Jan Nov. 30 285,963 256 ,670 
a Nat Rys of Mex.itilst wk Jan} 61,413/)1,159,956/33,543,981/33,411,834 Cumberland Valley Ji . 30} 3,012,759] 2,650,067 
Nevada-Cal-Oregon|Ist wk Jan 4,361 3,303 245,535 193,043 TE See Be Jan Nov. 30/10,393,435] 9,780,203 
N O Great Northern| November 131,203; 137,018 693,803 708,188 Maryland Delaware & Va___|Jan Nov. 30 133,1 125,231 
N O Mobiie & Chic. |November 253,371! 173,853) 1,039,476 : N Y Philadelphia & Norfolk _'|Jan Nov. 30] 3,277,955) 3,064,475 
eN Y C & Hud Riv_|November /|9,726,305/8,881 ,691/49,753,457| 46,500,613 Northern Central_........- Jan Nov. 30/11,705,436/ 11,721,055 
Lake Shore & M S|November }4,723,152/3,933 ,993/ 24,218,320) 21,450,299 Philadelphia Balt & Wash _._|Jan Nov. 30/18,615,097| 17,333,123 
nLake Erie & W_|November 505,533) 444, 2,655,629) 2,439,489 West Jersey & Seashore. __._ Jan Nov. 30| 6, ,675 § 707 128 
Ohic Ind & South|November |; 380,191' 313,481) 1,815,069) 1,570,420 || Pennsylvania Company... ~~ Jan Nov. 30/57,649,612/49,418,27 
Michigan Central) November |2,898,480; 2,586,717/14,623,526) 13,409,094 Grand Rapids & Indiana___-_|Jan Nov. 30] 4,976,807) 4,624,638 
Olev C O & St L_| November |2,995,368! 2,532,303) 14,981,057) 13,383,308 Pitts Cine Chicago & St L___|Jan Nov. 30/39,721,635 Ree By 
Peoria & Eastern| November 313,909| 250,416) 1, 1,359,655 , PB ater ORES SUE opie aed Jan Nov. 30] 9,764,169) 9,126,3 
Cincinnati North| November 132,159} 109,443 662,810 590,424 Total lines—East Pitts & Erie|Jan Nov. 30 het 546| 206994 233 
Pitts & Lake Erie} November /|1,622,499)1,352,293| 8,514,744) 7,162,904 West Pitts & Er|Jan Nov. 30/113432 330/99 636,120. 
N Y¥ Chic & St L_|November |1,178,225| 982,948] 5,413,932) 4,841,891 All lines E & WjJan Nov. 30|340057 876|306630 353, 
Tol & Ohio Cent.|November | 503,857) 454,076) 2,502,300} 2,424,324 || Rio Gran le Junction.........- Dec Oct 31 960,299 oe nae 
‘Tot all lines above| November | 24979678] 21842265! 126718646) 115132419 || Rutland ~..-...2.---- Jan Nov 30/ 3,313,043) 3,151.74 











AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 












































| Current Previous | Increase or Current Previous | Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summarie:. Year. Year. ease, % 
$ 7 Vileage. Cur. Yr. Prev. Yr. $ $ s 

‘4th week Oct (39 roads)...-.| 24,173,996) 21,461,606] +2,712,390/12.64 “Seen 238,218 234,692/237,564,332/224,608,654; +12,955,678) 5.77 
‘Ist week Nov (36 roads)....| 14,696,080] 13,774,233} «+921,847| 6.70 || April ...... 236,722 233,057/220,678,465/216,140,214) +4,538,251] 2.1 
'2d week Nov (37 roads) -..--| 15,621,495) 14,075,098] +1,546,397/10.98 a Shand 235,410 231,597/232,229,364/226,184,666! +6,044,698] 2.67: 
3d week Nov et roads) ....| 15,269,490] 13,482,111) +1,787,379|13,26 || Jume ...... 235,385 230,894/243 ,226,498| 228,647 ,383/ +14,579,115 6.38, 
4th week Nov (39roads)___-.| 20,632,339] 18,527,249] +2,105,090|11.36 || July .....--: 130,712 227,194'245,595,532)| 222,587 ,872| + 23,007 ,660/10.34. 
,lst week Dec (39 roads)....| 15,124,726] 14,334,170} +790,556| 5.52 || August....- 239,230 235,404|276,927,416/251,067 ,032| +25,860,384/10.30, 
‘2d week Dec (37 roads)-__--| 15,068,984/ 14,197,936 +871,048) 6.13 || September..237,591 ane hae 272,209 629/252 ,318,597| +19,891,032| 7.88: 
‘3d week Dec (39 roads)_...| 15,592,404] 14,175,524] +1,416,880| 9.99 October ....237,217 233,545)/293,738,091/|258 473,408! +35, 264,683/13.64: 
(4th week Dec (39 roads).._-_| 20,860,397] 18,309,553] +2,550,844/ 13.93 November..237,376 233, 276,430,016) 244,461 ,845' +31,968,171/13. 
Ist week Jau (39 roads)____) 12,470,178) 11,142,109) +1,328,969/11.92 December... 87,174 84,845) 76,694,747) 69,003,277! +7,691,470/11.15 











a Mexican currency. 6 Does not include earnings of Colorado SpringsX Cripple Creek District Railway from Nov. 1 1911. e Includes the Bos- 
ton & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Railway, the latter of which, being a Canadian 
‘foad,does not make returas to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & IndianaRR.g ine | 
cludes the Cleveland Lorain & Wheeling Ry. in both years. mn Includes the Northern Ohio RR. p Includes earni of Mason City & Ft. Dodge and 
be tapeusin Reeeenyoce oe Decitic. $ pote cm reg 7 Atante ane = bt rey Hs & eae, t Includes the Mexican International. wu Includes: 
Jentral ia bo gars an 1e chita Falls Lines in , beginning Nov. 1. v Includes not o operating revenues, also ther 
‘receipts, z includes St. Louis Iron Mountain & Southern. outicmenaneeriess a oe — 


Office of the COMMERCIAL & FINANCIAL CHRONICLE, Front. Pine and Depeyster Streets. New York. 
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Latest Gross Earnings by Weeks.—In the table which | 







































































ELECTRIC RAILWAY AND TRACTION COMPANIES. 











































































um arately the earnings for the first week | 
follows we s cea gs 9 Latest Gross Earnings. Jan. 1 to latest date. 
of January. ‘The table covers 39 roads and shows 11.92% - Name of or gener rene eT Te 
. ’ ous) 
increase in the aggregate over the same week last year. ave donk lee | Yee | Year. i ea 
3 - nen 
| 
First week of January. | 1913. 1912. | Increase.| Decrease. ; 405.978 876195 io sid Pat 
Alabama Great Southern.-----| 89.164) 74,785 14.379) ------ Bese thas 1 Tbr bra 1. 0:84 
ee a” en ee : ‘ yo ana 1 681 50 23 9, ’ 
Buffalo Rochester & Pittsburgh 170:773 LEB ATS) ane ace 12,803. ' ! 
peek oe & rites =o oe ee ee re 12,494) 10,707) 132/997) 107.032 
Canadian Pacific............- 2, 140° 000) 1,602,000) 538,000) ------ ee ee 
Central of Bin wnn---eone pr Ne oa °° eit $116} 112,159} _ 111,160 
Chesapeak Dasa seancuy 525,596; 518, S20)  2---e= 2044.,553| 2027278) 18, 268. 5780 17.497 687 
Chicago & Altom __.-...._---- 43 57 55,865) ------ “568 "091 9 ,139 
Chicago Great Western —— ~~~ -- 298,091 176074| 52.017) ------ Rersva| Sa'aoo "429 
Chi In > an on oe © 116,339 1 1;358 O81 -<<-<-<= 73.921 68,648 $36 057 202 BAe 
Cinc New Orl & Texas Pacific. 178,460 161,835, 16,625) ------ 91.29 73.7111 9 ‘645 
Colorado & Southern --------- 52,005, 242,478 met) - o-Ps 3 54 27,403) 56.510 337.970 
pares Sc toe Stew... ~~~ - oars “see | Aes 150'382| 80°590 1,035,208 
eee eet ‘eel an dae io | 47 ,937| 44,957 102.186 
bSouth Shore & Atiantic_| 57'043;  46'927| 10.116) --.--- : OST) caeeoe] 5 aBe Ae] 4 968 IES 
ae = Orida...-| 47,985) 44,540) 3,445) ------ | 145.432 115.427 1,248,685 1104.7 
850,889) 735,888) 115,001) -----. 1O5'500| LAS 411 OUR TBI! 9:724,087 
49,603} 50,803) 459,692) 456. 
00! 163.000;  4,000' _..--- 91 93.217; _ 980.113) 1,035,254 
13h" 3334 23,047 224,023) 197,966) 2,224,246) 2,076,445 
B2et) . BBS S761 36.670 75,011| 62,684| 712,092) 618,114 
1,079,440) 1,003.37 4S 158,429| 146.872| 1,330,829] 1,184,759 
14,839) 11,015) (3.828) ------ 181.07 003| 1,844:264| 1,386,065 
170,580, 121,387) 49,193) ------ 190.776 '323| 1,126,610 1,060,784 
§18,069| 440,015, 78.054, ------ 1,908} 44,504) 105,548 94 
Dob bis|  16eit14| 38.234) ~~~ 49.243) 42,582) 463,717| 409,727 
| Sepoes) | eas ooh 410) 22.001) , 281.084) | 276.1 
Bh3| 118R Oe] yoga! 908| 242/832} 2,656,145) 2,188; 
0°387 7,516 81 ein 666,898) 601,523) 6,677,847) 6,225, 
3°833| 196479 37,054| = ---- 2811 ,522|2690,886 20,169,864 27.486, 
"728 430.861) 46.9 7 | ee site 49.9 45, : ree fy 22.7 7 
477.9 O04 | a4 (#a-o-- 104,789} 95,828) 1,213,814) 1, 65.685 
1,156,716 1 OS ee | 81,54 °| ~-+5e- 3 20121 173.213) 166,014 
2.185] 1511) = OF4) oaes 481:094| 449:687| 5,050,017| 4.572.145 
283,044; 300,106) | ---~-- | A '397| 87/200) 1,139,350 1.080.872 
Toledo Poo ore ik Wiican, 1o.5n)| 210008; ......1 6 715 776 185 4642 
Toledo St Louis & Western.---| 77.100 61,326, 15,774) ---.-- rake] Soule] flo abs 19.093 
Total (39 roads)..-....---- 12,470,178 11,142,109 1,583,561) 255.492 ieF eget sats | 2eB a2 a at 
Net increase (11.92%).-------| -------- | eoen---- |1,328,069) ------ 1154, ett: 1144. 12,590,755 12, 038 
ot - 14.809 1 075 840) 154,765 
T69:151| 189:008| 1:6 #30 i Hip 
Net Earnings Monthly to Latest Dates.—/n od | °43'107 1 126 021| ‘649 
“Railway Earnings” Section or Supplement, which accompanies | So'p00| serene) geyser! 409 
to-day’s issue of the “Chronicle,” we givethe November figures | 2008 .400/1881.975 “6.088 482 20.107 oe? 
rni roads whi e it a practice to} Sd Tip DOR - cnn] Tne 
of sernings a) ae Heow rots wader wee P nd ber 34017 34,490, 293.217; 283,347 
issue monthly returns or are required to do so by the Inter-State : Sticoeph (40) Ry L J 
Commerce Commission. The reader is referred to that Supple-| gantiago a Le 8 & Tr_|December 937) 32,p12, “404.227 6.916 
ment for full details regarding the November resulls for all the | coer ate: Qo ae. 63 440 . a} 548.8 8 
tember | 14,736) 12,07 , 112 
eparaie companies. teers | be) Gil we) ap 
foll | com in | 6, v2 , ' 
In the following we give all statemen s that have e and. d- Septaneher $-900 4 4 687 81 ot 
the present week covering a later or a different period from a ne ea \September 318.677 315.410 2.858.397 2,744,085 
. . ° . 4 so. }O -- , , , , , 
that to which the issue of the “Railway Earnings” Section | City ~\4th wk Dec 228'597| 212983 $309 15 ¢she eas 
is devoted. ‘We also add the returns of the industrial com- | U4exsround | | 
: : : Tires tube .-|Wk Jan 11) £15,090) £15,325 £29, £30,250 
panies received this week. : Metrop -| Wik Jan 14) £13.408| £13:884 £36 :B38 £25419 
——Gross Earnings— Net Earnings Uni ys. Jan 1 £5.45 tpt £ } £ A 2 
Current Previous Current Previous | _ London Gen'l Bus_|Wk Jan 11) £55, £39,438) £11 yh £79,171 
Roads. Year. Year. Year. Year.  } Union Ry Co of NYC)|September | 218,122) 227,628) 1,912 by 44 
$ $ $ $ ) Unionk yG&KCoti) N 412 290,240! 3,553, 364. 
Grand Trunk of Canada— x | Uni St L__|Nevember | 1029,746| 982,129 1} ere 10,893, 
Grand Trunk Ry- -- ~~ Nov 3,534,539 3,152,762 | 821,708 | 663,547 | Umivted RRs of San Fr)October_..| 756,153) 700,271) 6,987,233) 6,611, 
Tuly 1 to Nov 90.....- 18,666,678 16,948,560 5,252,169 4,321,947 | Westehester Electric_|September 50.580 55,490 448.919! 461,636 
Grand Trunk Western Nov 620,965 533.855 119,375 109,496 | Youkers Railroad ___|September 302| 59,714) 547,917) 506,047 
7 Y t & Ohio Riv-|November 20,040) 19.407| 219, 215,533 
July 1 to Nov 30__--_-- 3,047,401 2,798,967 684.375 596.389 Fe lees | ts hee| Attar ide 3] eae apt 
PEG HESS 28305 1 SE AES 888 | ee ee et Mase, Sas 
ceece = , , ’ 2 Vv" < 7408 »@ ond ohh rome = 
Ome Ms IR MES IR gg] ee nee 
y to Ov -<——=<— = = 7 , . t od 4 7 , 
-b— Electric Railway Net Earnings.—The following table 
uly 1 to Sept 30------ 3,647,598 3,439,245 1,523,028 1,400,214 | gives the returns of ELECTRIC railway gross and net earn- 
Tidewater & Western _b_Nov 7.938 7,105 656 def114 orted 
July 1 to Nov 30..____- 44°251 42197 6,987 7,554 | 2BeS Tep this i Sears nin acca lata 
Tolego Peor & West.b.Dec 112,139 106,915 3,186 14,638 Ganneat he Cunrent””  Paaninis 
uly 1 to Dec 31_____- 717,192 656 ~ 152,748 128,650 meade, Voar ety phy Paar. 
weeSy Brahe S088) 5 SFE 1 HERR 1 1899 | sunetamton sleeps Ee 
y ec --—]e<-=—= ’ : ? ’ , ’ 
mapen 1 to be 3: ; Cages 425,028 386,631 194,928 174,728 
INDUSTRIAL COMPANTES. | Col (Ga) Elec.b-Nov 47,937 44,957 26,535 22,824 
——Gross Earnings Net Earnings. = 1 to Nov 30_----- 492,186 446,003 245,369 223,596 
Current Previous Current Previous Int t’t Ry (Buffalo) _b 
Companies. re ee a ae “July 1 to Sept 30... 1,498,004 1,515,801 684,650 704,744 
erican asso- Rc babi. y-b— 
“ he i om ; — ; 181,411,083 163,686,329 52,811,480 46,966,141 san ape Sent 30. yo et - oo eee 
an to OF Bee ecaacns ) ’ ’ , ’ ; , Middiesex & Bos St Ry. Dec 9, ’ 
Blackstone Vall G&E b Nov 118,134 — 103,883 60.584 56,863 July 1 to Dee 31_----- 482,673 462,844 134,914 142,104 
Jan 1 to Nov 30__---- 1,116,746 1,016,911 475,417 441,953 New York Railways_a._Nov 1, ears 418.490 = ..nea~--- 
Edison El fl 7 than geno 655, 562 140 415,928 376,594 July 1 to Nov 30__---- $,085 -..-.-.- 2,186,000 -..,.--- 
July 1 to Dec 31_____- 3,020,126 2, Pop Lae 1,698,709 1,625,131 } pagueah Tract & Lt- ab- Nov 288 88 550 23,455 8,617 9,072 
Pullman Co_b.----.._- Nov 2,800,720 2,721 or 686,908 296,895 Jan 1 to Nov 30------ 238,460 82,617 92,520 
Guly 1 to Nov 30...... 17,697,760 16,917,085 7,383'819 6,090'343 Puget $4 Trac & P.a-Nov , 7 308 n-r-H- 324.134 Sa 
am 2 8D WOW GU cccce 1 OOOO eweceesn OOS) ewoese= 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are befere deducting taxes. vag of Ne u- a5. * Nov 1 ir 256 10 B03" 108 3 brs 186 3 365" 208 
Interest Charges and Surplus. : ‘2 Net earnings here given are after deducting taxes. 
—Int., Rentals, &c.— — Bal. of Net Earns.— b Net earnings here given are before deducting taxes. 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. Interest Charges and Surplus. 
aes ta $ $ $ > Ant, Rentals, &e.— —Bal. of Net Barns — 
uly y 4 © Sept 30__--_- 1,358028 1,312,170 2596,404 7543,659 on rer a a th tg 
Toledo Peor & Western._Noy 26 ,688 23.971 zdef20,502 <«def5,593 : s s x ; Cy / 
July 1 to Nov 30__._-_- 145,090 144,141 #29 ,534 22,915 on _ 
SDAA, Conese cine, i um Oe Bt 
—Int., Rentals, Rbinn fel, Net Barns .— Colus ~--Nov ; 10, 
; Current Previous Gurren af Phrere 149,589 15,168 95,778 108, 488 
pepe *o" *s" — 7 Internat Ry, Gustalo)— 285,398 284,401 2409,836 2428,706 
Amesjoa» Ts Tel & ae (asso- | : am oe pi up 
Ts i to Nov 30.----- 12,854,833 12,534,923 39,956,647 34,431,218 : July 1 to os 81, Ry Dec oe $8 pap 732,939 228,587 
Bieckstone VallG&E-.-Nov 27.507 90.403 33.077 26,460 | Middleton Son Mi by-iec tt Bagaon «EROS 8 BG 
Jan 1 to Nov 30__._2- 245,983 245,169 229,484 196.784) %M¥ 2 a Mee ot.--..- ' ' 4 
New . oe Ratlways....Nov 278,916 -—_....._.. wORR BOO 
zx After allowing for other income received. July 1 to Nev “30 ies cde DEE | aénedace eee  saconkuc 
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—Int., Rentals, &c¢— —Bal. of Net Earns.— | 
Current Previous Current Previous 
Roads. Year. —: “— Year. 

T Lt. ...Nov 7,306 7,069: L,3blh 2,008 

—— 1 oy {Sov Pe 74,735 70,133 7,882 2,387 
iP. New  BeO.77@] weu---a Rvapaeee 0 ww hx 

eS tar a ee . J es enw 1.089.700 ....... 
United St Louis.Nev 223,798: 226,542 <x1L0,177 2118,273 
od ot Nov 30... .«« 2,472, 540 2,514, '602 21,025 ‘Tos x1,091 (317 





z After allowing for other income received. 


_ 
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ANNUAL REPORTS. 


Annual Reports. Ait b index to annual reports of steam 
railroads, street railways and miseellaneous companies which 
have been published during the preeeding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of Dee. 28, 7912. The next will appear in that of Jan. 25, 1913. 


The Texas & Pacific Railway. 
(Report for Year ending June 30 1912.) 
President George J. Gould, New York, says in substance: 


New Fiscal Year.—Prior to this report the annual report has bee 
as for the calendar year, but with: this: report, it t will be for the June 30-year, 
extracrdinary ¢ 


Rens i ad verse. conditions. existing d sevens 
months of y shows an increnacin grose< 1 “094, 73 

on Jan. Papa nd Feb. = pees of bro-spinal. aka akg 
the line in, lecal business, bot 


= 
a ning a great, loss loss 
freight =r ecting the.movement and 


growth A through 
Co igh, trait April 9 and lasting until about July 23, disastrous 
flo conditions existed in eletdene. seriously affecting our line. [Three 
of t are taken up with a statement | of the 
th traffic, kc]. With the ex 
company was- Soahied to maintain its service 
aonger over the Southern Pacific Ry. “4 order to ee New Orleans, 
but of about ten days it had no trains into New Orleans. 
cost for ' is detour service was extraordinary, being at. the rate of $15 pee 
freight car: and $7 50 per empty freight car, and $1 per train: mile 


the conditions surrounding the traffic during the year being consid- 
ered, it is safe to say that under normal conditions, or the conditions that 
up to. 31, at 1,000,000 more traffie: would. have been 
and at a greatly decreased cest in expenses, say $250,000; resulting 
in an increase in net revenue of $1,250,000. 

Financial Condition .—The following Targe payments were made during 
the year, viz.: Bills payable, $550.00 Ln oe obligations ena hes: 


$470,000; int. thereon, paymen + tf 
612; 5,892 tons steel rails, $182 318; potas, ona: ,425,9 
I ements and. Betterments. ese aggregated 


against $443, O03 i“ islO1L $597, Bis “in. 1911-12, 
Maintenance.—16 miles cf 75-Ib. steel rails were laid in the track, re- 
placing 56-lb. rail; the balance of the 75-lb. rail was used to stre hen the 
worst curves on the line where the ic was the heaviest. e gap of 
56-1b. sail om the Ric: Grande Division oe ee a va ® 















the main line on that division is now all weary, steel. The ma e now 
laid with 85-Ib. or 75-1b. rail now 1,325.1 miles; Lis ise. ‘e40 cross 
ties were laid, aise follo ballast: ashed gravel, 64.49. miles: cinders, 
0.6f miles; Rt 78.06 miles. 


&c., 
New Car Trusts.—The ‘follo 
car trust series ‘‘BB”’’, Blair 


equipment was. purchased June 1 1912, 
our cash payment, “and 


Ga. , venders, amount, $699,749; terms, 

the balance being payable $60, per annum, 

equipment ny wheel locomotives, 10 consol locomotives 

oh eret af, ee underframe passenger cars and 1 steel 
and mail car 


.—General ‘Fai on the Rio Grande Division have put the range in 
fais 0 season; and this, together with the fact that feed is more plentiful 
than for many makes the outlook for the cattle industry above the 
average and pro ‘aibbiy: be better than it has been for quite a number of years. 


DESCRIPTION OF ROAD. 
— Weight of Rails (Miles)— Length of Bridges (Feet)— 


85-lb. 75-lb. 63-lb. 56-ib. Other. Tron. Wood.Com. Trestles. 
June 30 1912... 37 1,291 116 412 71 + 957 47 537 164,747 
Dec, 31 1911__. 37 1,278 116 423 71 4,032 47 537 168,541 
Dec. 31 1908... —. 1,246 116 492 44 «US 634 47 530 175,358 
AMOUNTS OF COMMODITIES CARRIED JUNE 30 (000s omitted) 
Forest. Animal, Agricul. Mfg.&@Mer. Coal. Misc. 
Pra ROR RE oe aig a ,248 360 1,898 1,601 537 799 
UN dilated is aieidtind told enesei a de 1,353 287 1,422 1,423 539 863 
STATISTICS OF OPERATIONS YEARS ENDING JUNE 30. 
1911-12. 1910-11. 1911-12. 1910-11. 
Miles oper __ 1,885 1,885 Feht. (tons) 6,442,082 5,786,115 
Operations— Tons 1 mile.1,179,602,957 1,029,200,819 
Pass. carried 3,298,952 3,326,516 Av.p.ton pm 1 00c. 1.0#¢e. 
Pass. lmile. 166,994,412 168,919,032 Av.train-load 
Rate p. (r@V.).._. 218 218 
per mile. 2 .45e. 2.44c.. 


DETAILS OF REVENUES AND EXPENSES YEARS ENDING JUNE 30. 

















Revenues— 1911-12. 1910-11. 1909-10. 
dS I UREA eR i etl 5 et alge iin $11,807,964 $10,668,981 +19. 793, 501 
SURREAL BGA 4 ‘092.24 " “33 ~ 
yl ai gaa a a 327,556 323 ,809 oe. 528 
i ORR ANG eS a Se as 415,719 425,999 379,030 
I IP ig, ha 399 738 337 ,358 324,824 

AE TE Toi ings. el Mla dll $16,973,223 $15,878,484 $15,773,160 
carenaes per mile operated____._-_ $9 ,006 $8 425 $8, 

zpenses— 

Maintenance of way and structures - - $2, 165,311 $1,953,536 $1,851,383 
Maintenance of equipment _._______ 2.580, 395 #£3,089,953 2,568 ,626 
fl ili Ee i el Ale a 376.7 "258 22 ‘246,564 
Transportation expenses.________-__ 7.636.061 6.665.656. 6,338,980 
Guaareanvenees.................. 549,825 ‘460,070 413,519 

" REIT, cen serecenes ooo ansnive ees bsmreenetsicinmm ma atthe ae S98 sar 4Gn 6y's aye O7o 
Net revenues from operation.______ $3,664,927 $3,451 (048 $4,354,088 


INCOME ACCOUNT YEAR ENDING JUNE 30 1912. 
Net o erating revenues. _$3,664,927! Deductions— 

















Gutside oper.; net deficit_ *7,525 | Accrued int. on bonds - - - _ $1,498,000 
do on equip. obligs_ 123,863 
Total net: revenue. _._-. $3 .657 402 Other interest. _...____- 213,992 
‘Taxes accrued:........_- 728,070 weer ie a Ss as ‘30, rt 
ire of equip. balance. —- 
cme eS bade nese fH: Total deducti $2,135,769 
‘ota tiomsi..... 2; , 
Joint facilities:.________ $69 ,273 ee 
Miscellaneous rents. _ _ _ 43 \7 =93 Net corporate income__.. $964,278 
Other net income_-_-_____- 57 ,650 nbrowements Liihlliad innit toe on o7e ae 
ew equipment_......_- 751,5: 
Total other income.... $170,716 se he 








$1,349 047 
Gross corporate income.$3,100,048 Balance, deficit...._._-- 384,769 


* Revenues outside operations; $190,537; exp., $198,062; net def. , $7,525 





n. made } 





ae 


; quarterly 





INCOME ACCOUNT YEARS ENDING DEC. 31. 




















Leash Pay rinnn Dec. 31— 1911. 19ng. 
Total iteaiaten heres oe Seneatinney a ome 739 sabia: 024 $4,109, 569 
Soca Me Oe Oe 

wem’ ‘ts, equip't, discount, €c7~> 1, eae stg 

Balance, surplus. ..--- siecle .-. $186,976 $447,378 

BALANCE SHEET JUNE 30. 
1912. 1911. ar vs W 

5 gen 101 »743 100 .991,415)| C ain! eine tock 38, 788, 810 783.8 
Road & yg a s phe 
Trust eq..insusp 2,633,500 Ri +500 Bonds,. &e_._.- se.ane3 
ee eer LAL 780 ze ‘vag. Ean D. rah agg ‘ a, 2 

er investm’ts , payaoie. -- , 

i eee 8 711,774 12,742 | Net t bals_ 4 
Bonds owned... 1, tet 3875 ss LS en hq wage. i, i 
Other avail. sec - , fat. int. unpa * 
Loansabilis rec_ 188, 95 211.590 ‘Miscellaneous - - 32, 
Agts. & conduc. 230 299,691 | Interest. ? 220,858 

- Misc. accounts. 546,142 psd Items in susp’se. 345,030 
Material & supp 875,803 »703 | Add’ns. to. prop. 4,90%,70 
Advances. -_.-.. 412,569 265,899 | Profit and loss_ - 590,17 
Oth.items in sus. 228,378 116,419 

Total: ...___. 109,824,877 108,272,587) Total ______- 109,824,877 108,279,557 


os 


*After deduces in, 1912 $1,877,449 for reserve for accrued depreciation . 
v. 95, Dp. 16 “ 


Hudson Companies (Hudson River Tubes), N. ¥. City. 
(Balance Sheet Dec. 31..) 














1912. 1911. 1912. 1911. 

Asscts— $s $ Ltab tlittes— od 
H.&M.RR.(par)— Preferred stock___ 16,000,000 16,000,006 

4\%% bonds___*32,241,000 31,100,000! Common stock... 5,0060,000° 5,000,000 
Preferred stock _- 2.307, 614 2. 307. 614)| Realestate mtges. 610,500° ,500 
Common stock. _25,171,209 25,171,209 Gold nates— 

aGreeley uare Se, Auw.11912-. —_..... 1,000,000 
Realty Co.(par)— 6s; O8t. 15 11. LL. 4,000 
uit lf nea ne ,450,000 2,450,000) 65, Fe. 1 1913__ 9,150,000 10,000,000 

stoek.. 1,000;000' 1,000,000; 68, Oct. 15 1913. 8,000,000 8, 2000 

Common stoock__ 1,060,000 1,000,000| 5s, Nov. 151913. 1,400,000 1,500, 

Real estate ______ 172,755 1,549,309| 5s, Feb. 1 1914_. 2,607,000 __.._.-- 

NG ot aati niainians 41,755 520,795) Accrued interest- - 8,416. 388,813 

Bills receivable... 250,000 100,000 | Accts. payable. -_- 18,715 16,751 

Suspense account. _. SRE Se Coll nse acct. 

Acerued interest_. 502.570 #520,503| (percodfitra)..... ---... rae 

Accts. receivable - 53,106 287,324 | Miscellaneous ..._—s_ ------ 

H. &M. 4%s dep. Balance _____._-_- _ 28,315,677 99;900'256 
as collateral._.... = §-_ __-.-- 30,756,000: 

Exp. 2606. COIS... «-om- 18,291 

Miscellaneous -—-_. 10,000 31,548 

eee 66,500,508 96,812,593 BOGE o- wsceede 66,500,508 96)812,593 

* Of these bonds $31,736,000 are d as collateral for the various 
note issues. a Bonded debt, $10, : 

At the annual m on Tuesday, C laimed that 
the Greeley Square R . owned t uilding occu by Gimbel 
Bros. and the groun und upon which it. stood, and also 
at 33d St. and Ave. The building is leased to Gimbel Bros. for a 
Ez Sing’ to $655,000 sD year, whic Haitian te he coe se 1 
increasing a a whic a a: 

ears of the lease. Mr. Oakman further stated ) 
ealty Co. was very prosperous, its earni on 
stocks amounting. to about 5 52h, — Sot st on 3% 
bonds. (Compare V. 91, p. 1773; é. or ta xs p. 13 


American Brake Shoe & Foundry Co. 
(Report. for Fiscal Year ending Sept. 30 1912.) 


Pres. Otis H. Cutler Dec. 10 1912 wrote in substance: 


Results.—In many om Se the year has been notably satisfactory, th 
gross pecuniary volume of business transacted and the total'tomeage shippe 
Caine the largest in the history of the company’s operations, and, notw t 
standing the continuance of the reduction in the selling orice | per ton a 
parent each year since the formation of the company, the net earnings a 
practically eens to the best year in the company's history. 

After making charges for depreciation: and reserve accounts on an even 
more liberal basis than heretofore, there are left net profits for the year of 
$1,014,447, and after payment of dividends on the preferred and common 
stock at the uniform rate of 7%, aggregating 2,000, there remain un- 


divided profits = =. 448 bringing the surplus account as of Sept: 30 
sad ae to Bah ne es umulated since organization in 1902. 
uri e 


Sey ‘haat has been a net gain in current assets over current 
liabilities of $323,052, the inventory of stores and manufactured material 
taken by actual weight and count and valued at cost prices. Plant 
investment account shows an increase of $231,428 over last year, the bulk 
of which, or $139,495; for the completion of our new Chicago plant. 

Investments. —During the year t account was added to by a further 
investment of $187,500 in the pref. stock of the Edgar Allen American 
Manganese Steel Co., and by the purchase of 23 outstanding Ist M. bonds 
of the company at $23.5 500, and was decreased by the transfer from in- 
vestment account of last year of an item of $100,000, invested in the Cin* 
cinnati plant, to real estate, buildings, machinery, patents, &ec., in the pres- 
ent statement, and by sundry other charges; a a... increase of $74,494. 

During the year the trustee of the outstanding e further reduced 
the same by the purchase and cancellation of oF $1. % bonds, leaving 
on Sept. 30 a balance outstanding of mortgage indebtedness of $755,000, 
of: which $55,000 are held:in the treasury and $20,000 in the pension fund: 

Pemsion Fund .-— During the year $10,000 from earnings was added to this 
fund and invested in our bonds, making a total of 20 bonds so held, from 
which an income of $1,000 per year is derived. Under our pension plan 
very few employees are as yet eligible for pensions, but provision is being 
made to create a fund sufficient to provide adequate pensions as old employ- 
ees become entitled with passing years to receive the same. 

ee ee: —On Sept. 30 all of the plants were being operated to practi- 

-— full capacity, and in the fourth quarter the total tonnage shi from 

li foundries.aggregated approximately 40,000 tons. To relieve the conges- 
ton prevailing at the other plants, our Uniontown plant was opened in 
September, and, we hope, can be continuously operated hereafter. 

Operations at ‘the new Chicago plant were begun early in 1912, and while 
a number of minor difficulties have been encountered with the new labor- 
saving and mechanical devices, each month has shown a lower cost per ton 
of good castings, and within a short time it is expected that the figures of 
economy predicted will be satsifactorily demonstrated. 

In addition to a satisfactorily maintained and growing brake-shoe output, 
the company has made material progress during the year in developing 
an increased tonnage of miscellaneous gray iron castings, in the production 
of which the foundry experience and organization acquired in the manufac- 

ture of our special product has proven of much value. Active. efforts will 
be continued to increase this tonnage and the business along these lines: 

During the latter part of the year arrangements were actively under way 
to acquire certain foundries-in the Southern territory gt chilled 
iron car wheels.and miscellaneous iron castings, and, if successful, it is be- 
lieved that these properties will provide a remunerative and homogeneous 
extension of our foundry business. 

American Maitleables Co.—With a view to placing the management of this 
company in the hands of a local organization, a thoroughly competent man 
was elected a Vice-President, with headquarters at the plant. and W.-G. 
Pearce was made President. An executive committee of three members 
holds frequent meetings in New York, keeping closely in touch with the 
executive management, Extensive improyements have been. authorized, 
which, when completed, early in 1913, will, it is expected, result in increased 
efficiency and satisfactory profits. 


ar Allen American Manganese Steel Co.—The business of this company 


has wag, in a very satisfactory Sper A during the year, and the first 
7%. was paid as of July 1 1912. 


vidend, at the annual rate of 
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The benefit of substantial plant improvements heretofore made at the Chi- 

cago H ts and New Castle works is becoming apparent, and they are now 
ucing a finer quality of material with a higher ashore Ay good cast- 
than ever before. e monthly output is now about 1, tons, and a 
further increase may be expected if conditions at large continue good. 

American Land & Building Co.—This eg ange be which was formed 
1907 with a capitalization of $25,000, all held by the Brake Shoe Company, 
for the purpose of providing houses for employees at Mahwah, has been 
carefully conducted, and shows a net gain in the five years of operation 
amount to approximately $3,000. welve houses have been erected; 
three more are now under way; four have been sold and three additional 
houses are under contract of sale. 

Dividend Rate.—In view of the soundness of the company’s financial 
condition, as indicated in the statements submitted herewith, your board 
recommend that the dividend rate on the preferred stock, b with 
the declaration from the of the first quarter of the new f year, 
shall be at the rate of 2% per quarter. [i. e., the dividend payable March 31]. 

{Shareholders of record Nov. 30 were offered the right to subscribe on 
or before Jan. 2 1913 for $1,000,000 additional cumulative 7% pref. and 

1,000, common stock, at a price of $215 for a unit consisting of $100 
pref. and $100 common, making the pref.$5,000,000 and common $4,600,000 


Capital Stock of Properties to Be Acquired with This New Stock. 


Capital Stock of— Plants— ‘Acreage. Capacity. 
St. Car eel Co. (V. 81, p. 
4 hie CR RE ea SI dana t. Louis, Mo 5 acres 150 tons 
Plant and assets of— 
Decatur Car Wheel Co_____.-_.--- Savannah, G 10 acres 85 tons 
do do I irmingham, Ala Qacres 200 tons 
Atlanta Car Wheel & Mfg. Co_-_.-_- Atlanta, Ga. acres 75 tons 


e balance, if any, received from the proceeds of the sale of the present 
stock issue was to be used as additional working capital. Each of the said 
three corporations manufactures common cast-iron wheels, and in addition 
the St. Louis Car Wheel Co. and the ,Decatur Car Wheel Co. turn out com- 
mon gray iron castings. See V. 95, p. 1747, 1474.] 























INCOME ACCOUNT YEARS ENDING SEPT. 30. 
1911-12. 1910-11. 1909-10. 1908-09. 

Gross income, all sources Not reported $4,039,873 
ae Pe. &c., incl. 

epreciation ...... Not reported 3,164,101 

Balance of income... .*$1,052,719 *$1,028,808 27$1,063,669 $875,772 

Interest on bonds... .- 38,271 39,541 40,985 42,121 

Net profits... .- $1,014,448 $989,267 $1,022,684 $833,651 

Divs. paid—Pref. (7%) $280,000 $280,000 : $210,000 

ed cain (7)252,000 (7)252,000 (7)189,000 (5)116,000 

Extra div. on com 
REPEATERS: og RRs ap ineee °° . veewees 
Balance of profits.... $482,448 $457 ,267 $574,934 $507,651 


* Includes in 1911-12 & 1910-11 an amount of ‘‘other income’’ not stated. 
z Includes in 1908-09 other income, royalties, rentals, int., &c., $57,752. 


BALANCE SHEET SEPT. 30. 











1912. 1911. 1912. 1911. 
Assets— $ Liabilities— $ 8 
Plants, patents, &c.7,976,311 7,677,773 | Preferred stocks... 4,000,000 4,000,000 
Miscell. securities. 236,571 349,577 | Common stock... 3,600,000 3,600,000 
Amer. Malleables First mtge. bonds. 755,000 80,000 
Co. (cap. stock) 374,818 374,818 | Reserve funds.... 840,197 585,750 
Edgar Allen Amer. Accounts payable. 372,074 283 ,484 
Mang.SteelCo. 750,000 562,500 | Accr’d bond int-_- 3,146 3,250 
Insur.,&c.,notaccr. 16,243 10,433 | Surplus .......-- 3,406,259 2,933,811 
3 habe 03 ,633 552,049 
Acc’ts & bills rec. 1,622,949 1,414,489 
Inventory stores... 947,698 905,998 
Manufac. stock.. 348,451 338 ,657 
YR RRR 12,976,675 12,186,295; Total ....... 12,976,675 12,186,295 
—vV. 95, p. 1747, 1609. 


H. B. Claflin Co. 
(Report for the Season ending Dec. 31 1912.) 


President John Claflin says: 
Apart from the tariff the outlook is favorable. 


INCOME ACCOUNT HALF-YEAR ENDING DEC. 31. 








Siz Jos. to Net —Interest and Invidends— Ealance, 

Dec. 31— Earnings. Pref. Stock. Common Stock. Surplus. 
es invtn 'o kto-ds cvten tie $285,194 $142,126 (3 %)$114,873 $28,196 
Ad os cam lacie ahead 240,230 142,126 (3%) 114,873 def. 16,709 
IIS SE 225,314 142,126 (4%) 153,16 def. 69,976 
sigh tidied 378 ,5 2,1 (4%) 153,16 £3,216 
tition ik sis ei ticati civil 10,686 142,126 (4%) 163,164 15,397 
SING ss: tics ies to niin 504 ,999 142,126 (4%) 153,164 209,709 

INCOME ACCOUNT YEAR ENDING DFC. 31. 
Es aicita as eons ancnllnel $549 ,039 $284 ,252 (6% )$229,746 $35,042 
SR ere 447 ,962 284 ,252 (6%) 229,746 def. 66,035 
FSR PET RGR 31,888 284,252 (S%) 306,328 def.158,591 
SRR ae arr 670.339 284,252 (8%) 306,328 79,749 
ess ac mbivwd oie 303 ,250 »252 (8%) 306.328 def .287 ,329 
DT intikomnases 959 ,27-4 284 ,252 (8%) 306,328 068 ,694 
BALANCE SHEET DEC. 31. 
1912. 1911. 1912. 1911. 

Assets— $ $ Liabilities— $ $ 
Sa a eae 2,417,603 2,521,794) First pref. stock.. 2,600,300 2,600,300 
Divedends .......- 52,187 152,187 | Second pref. stock 2,570,600 2,570,600 
Bills receivable... 2,078,782 2,754,522) Common stock... 3,829,100 3,829,100 
Open accounts -.. 1,803,366 2,668,972, Open accounts... 4,778,882 6,439,464 
Merchandise .... 6,717,407 6,721,910! Foreign exch.,&c. 294,000 8,500 
Store property ... 2,739,182 2,739,182) Surplus reserve___*1,647,336 1,657,198 
ee aides chine 27.197 27,197 | Protits during fall. 285,194 40,290 
Horses, trucks,&c. 69,688 69,688 

PEE 16,005,411 17,655,452! Total .._...__- 16,005,411 17,655,452 





* Adding $28,196 surplus forfail season makes total surplus $1,675,531, 
after providing for interest on pref. stocks to Dec. 31 and div. on common 
stock declared in Jan., payable Jan. 15 1913. ‘‘Total dividends to date, 
$12,716,567."—V. 95, p. 178. 


Childs Co. (Restaurants), New York. 


(Statement for Years ending Nov. 30.) 


The Childs Company and its subsidiaries, namely Childs Dining Hall 
Co. and Childs Co. of Providence, operate 77 stores in different cities, as 

er memorandum below: N. Y. City, 46; Philadelphia, 9; Boston, 3: 

rooklyn, Newark, Chicago and Pittsburgh, 2 each; and Paterson, New 
Haven, Baltimore, Syracuse, Providence, Montreal, Toronto, St. Louis, 
Cleveland, Buffalo and Atlantic City, 1 each. 








1911-12. 1910-11. 1909-10. 1908-09. 
Gross profits.__..._.__- $881,103 $957,479 687 ,385 $584, 
Dividends paid__.____- 609 ,436 474,998 . 422 ,294 RA 903 
Surplus for year... _- $271,667 $482,481 265,090 236, 
Previous surprus*__-.—__ 239.719 984,428 st 1,038 a 386 
Total surplus... $511,387 $1,466,909 $1,176,128 $887 ,550 





* After amounts transferred to reserve and depreciati 
also, in 1911-12 common stock dividends of 33 1-3%.  *°OUn"s and 


Dividend Record (Per Cent) of Common Stock—Calendar Y; ‘ 
1902. 1903. 1904. 1905. 1906. 1907. 1908. 1909. 1910. i911. 1912. 


1 3 3% 4 54 7 8 
Alsol[33 1-3% paid in Sm 1911. V. 39, D. 1728" 179i. 


BALANCE SHEET NOV. 30. 


Estab. | ag lease- 

adh, RRS ERE *$6,823,049 $6,274,274 $5,754,810 $4,813,549 
Res. fund, real estate and 

cash in banks _______ 472,109 391,170 328,575 268 ,849 
Cash on hand and in bks. 445,945 367 ,827 378,858 197 ,541 
Stocks and bonds owned 730,100 767,700 765,100 855,100 


pate rec. open accts. ,&c. 


423,477 254,747 292,164 249,822 
dise inventory~ 7 5 9 55,293 








Real estate, less mtges_ 05,000 See 2° Sewens. ~~ Slee 
r,s $9,073,485 $8,220,327 $7,585,606 $6,440,155 
(siaumme pias $3,999,7 000,000 $3,000,000 $3,000,000 
ommon stock.._.___. ; 765 «$3, , , F , ’ 
Pref. (7% cum. stock) __ : . 500,000 2,499,900 1,765,900 
Notes & accts. payable. 1,090,235 862,248 581,003 517,856 
Reserve account. ______ 72,108 391,170 328,575 268 ,849 
Ri a Peale a 11,387 1,466,909 1,176,128 887 ,550 
EE aikihietias Dea ction $9,073,485 $8,220,327 $7,585,606 $6,440,155 


* Less depreciation of $868,021.—V. 96, p. 138. 
Northern Securities Co., New York. 
(Report for Fiscal Year ending Dec. 31 1912.) 


President James J. Hill on Jan. 10 wrote in substance: 


Checks are herewith transmitted for a dividend of 2% on the stock 
declared payable on this date. 

For the year ending Dec. 31 1911 the company received one dividend 
of 1% “pon its holding of stock in the Crow’s Nest Pass Coal Co., but dur- 
ing i91 no dividend was received from this source. The Coal Compan 
resumed operations about Nov. 1 1911, following a prolonged strike. We 
are informed that the business of the Coal Company has been satisfactory 
during 1912, but that it has been the — of its directors to apply the 
net to the reduction of the floati ebt. That debt at the end of 
the year 1911 amounted to about $1,374,000 (as against their paid-u 
capital stock of about $6,213,000), and we are informed that at the end 
1912 it had been reduced to about $900,000. 

The by-laws of the Northern Securities Co. have been amended and the 
number of directors of the company reduced from 15 to 6. 


RESULTS FOR CALENDAR YEARS, 


























1912. 1911. 1910. 
Divs. from C.B.& Q. RR. fee: (8%) $119,704 $119,704 $119,704 
Divs. Crow's Nest Pass C.Co., Ltd... -_---- (1%)27,552 (2%)55,104 
CIENT Sa ERC ean rea ben oe 3 40 40 

I i $119,738 $147,296 $174,848 
SD niki dicin wivinna cn cinaee $3,477 $3,679 $3 .512 

A tion expenses___.____- 15,521 20, 20,952 

interess Om l0@me................ 5,615 5,438 § 427 

a a a (2%)79,058(3 %)118 ,590(4%)158,116 

Ps I as oa ted Gh ees ws $103,671 $148,316 $188 ,007 

ER Re RE RP Ir RRR RS sur.$16,067 def.$1,020 def.$13,159 
BALANCE SHEET DEC. 31. 

Credits— 1912. 1911. Debdits— 1912. 1911. 
Organization exp. $85,048 $85,048 | Capital stock _._..$3,954,000 $3,954,000 
Investments ..... a6,599,954 6,600,949) Bills payable... .- 160,000 175,006 
Ge iiike aiecsimmin 61,585 99,091 | Surplus ........-. 62,632,587 2,656,088 

MU tiodciddinwe $6,746,587 $6,785,088 Se $6,746,587 $6,785,088 








a The item of investments includes in 1912 14,963 shares Chic. Bur. & 
ay BF. valued at $2,858,788; 27,552 shares Crow's Nest Pass Coal 
Oo. 


b Before testes 2% dividend paid Jan. 10 1913.—V. 95, p. 1684. 
-National Casket Co., New York. 
(Statement of June 30 1912, Filed in Massachusetts.) 


The “Banker & Tradesman” of Boston, which makes a 
specialty of statements of this kind, favors us as follows: 
BALANCE SHEET OF JUNE 30. 








1912. 1911. 1912. 1912. 
Assets— $ x Ltabilities— $ + 

Real estate ....-..-- 1,558,942 1,544,541 | Capital stock... _.-. 4,384,300 4,384,300 
Machinery, &c..-.-- 506,865 508,807) Accounts payable... 35,661 24,026 
Merchandise -..-.--- 1,654,520 1,774,394) Bills payable_____ _- 50,000 250,000 
Cash & debts receiv.1,184,894 1,128,928 | Balance, profit & loss 231,196 228,315 
Good will, &c_..--- 1,545,106 1,545,106 | Funded debt... _- 857,500 732,500 
Treas. stock invest... 350,000 350,000) Surplus .........-- 1,241,670 1,232,635 

EE wcibitite dicate 6,800,327 6,851,776 





mad tein a -6,800,327 6,851,776 


Cuban-American Sugar Co., New York. 
(Report for Fiscal Year ending Sept. 30 1912.) 
Pres. R. B. Hawley, N. Y., Dec. 20, wrote in substance: 


Resulis.—Our supply of cane was the largest to date, but the sugar con- 
tents, due to unseasonable weather conditions during the grinding season, 
were the lowest experienced in many years, with the result that the com- 
mercial sugar produced fell from 11.81% to 10.96% per ton of cane. 
Although our mills ground 30% more cane the output in sugar was only 
20% in excess of that of the previous year. With usual weather conditions 
for maturing cane, it is conservatively estimated that we would have pro- 
duced, and will ordinarily proneee. over 80,000 bags more sugar from the 
same amount of cane ground with small additional cost, and a proportionate 
increase in profits. 

After ample provision for depreciation and reserves, the operations for 
the year have resulted in a net profit of $868,886 [against $273,477 in 10-11. 

Dividends of 134 % on the pref. stock were paid on Oct. 2 1911, Jan. 
1912, April 1 1912 and July 1 1912, and a similar dividend declared payable 
on Oct. 1 1912 completes the pegs of the accumulated dividends on 
the pref. stock to Sept. 30 1911. 

Capital Expenditures.—These aggregated $1,498,637, including: 


Delicias factory and dwellings, stores, &c.----.--------.-.-.-.- $780,780 
Chaparra RR. and equipment, telephone lines, &c__--_--.......- 527,711 
Chaparra factory, electric installations and buildings, &c --.___- 100,594 


Mercedita, Tinguaro, Constancia and Gramercy (La.) factory 
additions, railroad lines, dwellings and stores______..-_._. _- ,551 
Bonds.—There were sold during the year $700,000 10-year 6% collateral 

trust gold bonds which completes the entire authorized issue of $10,000,000, 

all of which are now listed on the stock exchanges of New York, London 
and Amsterdam. ‘There have been retired by the sinking fund $412,000 
of these bonds. 

Cultivation.—Extensive new plantings have been made at the various 
estates in the past two years and there still remains large areas available 
for future cultivation. Of the company’s lands in cane 24,665 acres are 
under its own administration, as compared with 19,544 acres Sept. 30 1910 
and 95,662 acres are under the colono system, as compared with 47,121 
acres at the same date. The agricultural balances embracing colonos and 
administration fields show a net reduction for the year with a largely in- 
creased area and cane py for the pending season. 

Outlook.—For the grinding season of 1912-13, now at hand, we have a 
cane supply on every estate but one, equal to its full capacity, and with 
normal weather conditions should produce a record crop. The present as- 
pect of the market indicates low prices for the year, but, as in former years, 
the major part of your production will be manufactured by the Chaparra, 
Delicias Estates, with the most up-to-date machinery and methods, making 
us wholly prepared for the contingency of low markets. 


ANNUAL OUTPUT, 





1911-12. 1910-11. 1909-10. 1908-09. 1907-08. 

The Re Lsimewénen 1,143,596 949,077 1,045,139 915,628 443 ,864 

Zotal in tons. 56) (bbls) 28'8e6 ester © Sh'eas «148:800 «72.018 
enas Aa 4 ’ ’ ’ , , 

Gcameret Ref’y (abt.)‘* 215,025 265,713 275,000 191,924 = fie 
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INCOME ACCOUNT, 


























s 1 $16 318,836 $14 527,681 $15 269-758 $10 918 374 
sa es ~“——<—e— ae eee oe , ’ ’ ’ ’ , ’ , 
Sicleanee SR sik den 313,643 357 ,022 327 ,287 240,193 
Miscellaneous income -. 609,712 512,942 20 ,622 241 ,602 
LD gar ome i Rasa $15,397,645 $15,817,667 $11,400,169 
Prod. mfg. costs, seli- 
ing & jo expenses... 14,851,470 13,854,820 12,971,235 9,172,660 
yee oenavene $2,390,721 $1,542,825 $2,846,432 $2,227,509 
educt— 
Depreciation ......--. $579,449 $503 563 $469 ,309 $212,666 
Discount on bonds. .-.-- d 58,000 ,000 40,698 
Interest on bonds..-.-- 552 ,643 497 ,965 338,240 228,855 
Int. on bills payable, &c. 324,742 209 ,820 211,700 400 ,354 
Bond sinking i... 138,141 131,147 137 ,703 127,541 
DEG  SERIVOR.:  --weentieo&. Jedcedds’) cavads 851 
PEC « wviaicia nade (7 %) 552,566 (7 %)524 ,587 (8 % ) 550 ,812(134)110,162 
ED: bn adinnmendaed sur.$178,180def.$382 ,257sr .$1 ,088 ,667sr.$1,040,383 
BALANCE SHEET SEPT. 30. 
1912. 1911. 1912. 1911. 
Assets— $ $ Liabtlities— ~ $ 
Prop’ty & plants| 22,787,919 21,289,282 | Common stock... 7,135,600 7,135,600 
prea te 6 sen) Preferred stock... 7,893,800 ‘7,893,800 
Investments ....-. 50,374 74,786 | Col. Sug. stk. not 
Good-will ..... .-. 3,929,340 3,929,340| owned _____.-. 5,100 6,100 
Securs. in trust. -_ 7,600 13,600 Coll. trust bonds. 9,583, 9,015,000 
Advances to Colo- Bonds of sub. cos. 5,000 15,000 
BRR ARs uit ciswinw @1,677,417 1,883,811)| Realest. Ms.,&c. 446,365 511,278 
Plant .&grow.cane 01,155,889 1,096,087 | Bills payable----- 1,133,990 1,159,348 
Live stock & equip. 706,388 581,168 | Bankers’ loans... 2,992,637 2,578,771 
Mat’l, supplies, raw Accts. payable... 382,582 881 
&ref.sug.,merch. Salaries & wages. 31,271 56,717 
in stores, &c... 1,643,889 1,692,153) Interest accrued... 309,425 06,2 
Sag 902,289 55,116 | Pret. dividends... ¢c138,141 4138,141 
Accts. & bills rec 548 ,234 873,634 | Sinking fund_..-_- 34,535 34,&35 
Bond discount ... 341,713 369,638 | Deprec’n reserve. 1,924,972 1,440,528 
Other def. charges 184,077 135,863 | Surplus.........- €1,918,711 1,771,532 
MEE iweckabin 33,935,130 32,494,478 SUED bcdbamass 33,935,130 32,494,478 








a After deducting reserve for bad 
After deducting s al reserve of $428,000. 
For 3 months en Sept. 30 1911 paid Oct. 2 1912. 


¢ and doubtful accounts, $437,665. 
c 

d For 3 mos. IT 4 ept. 30 1910, paid Oct. 1 1911. 
e After adding $14 ‘000 for coll. trust and subsid. cos.’ bonds canceled 
y sink. fund and deducting $178,000 for s 


ial reserve to meet losses 
from valuation of growing cane.—V. 9 


» Dp. 1475. 


Pillsbury-Washburn Flour Mills Co., Ltd. 
(Report for Fiscal Year ending Aug. 31 1912.) 


Secretary H. K. Davis, London, Nov. 21, wrote in su bst. 


The revenues received by the company are as follows: (1) Dividends from 
the shares of St. Aaa Falls Water Power Co., £44,742, and from the 
shares of Minneapolis Mill Co., £23,532; total, £68,274; (2) fixed rent of 
ang ay? annum under lease of the company’s mills to the Pillsbury 

lour Mills Co., £20,619; @) one-half of the profits of the Pillsbury Flour 
Mills Co. over and above $150,000 per annum, £10,823; total, £99,716. 

The revenue from the water power ay 6 ne is about £10,000 greater 
than last year. The flow of water in the Mississippi River, however, has 
not yet reached the usual standard. With normal conditions, it is expected 
that a net income of $380,000, or £78,305, per annum, from the water power 
companies should, as stated in last year’s report, be realized. The milling 
business has shown a marked improvement, the company’s share of surplus 
profits amount to £10,823, as against £3,311 last year. The total reve- 
nue received by the company, including interest and transfer fees, amounted 
to £99,959, as against £80,470 for the preceding year. 

The year’s revenue is dealt with as shown in the revenue account, from 
which it will be seen that there is a debit balance for the year of £2,477, 
which has been carried to the balance sheet. The question of the overpaid 
income tax has now been settled by the income tax commissioners returning 
to the company the sum of £9,762. 

The reconstruction of the apron at St. Anthon 
year’s report, is being pr ed with. It is est 
will take from 12 to 18 months further. 


REVENUE ACCOUNT FOR YEARS ENDING AUG. 31. 


Falls, mentioned in last 
ated that this operation 














1911-12. 1910-11. 1911-12. 1910-11 

Rental of mills... --. £20,619 £20,619 Int.ondebs.&bds.. £82,409 £82,764 
Dividends ......... 68,274 56,108 | Sinking fund. ------ 6,185 6,185 

iscellaneous. --... . 11,066 3,743 Depreciation reserve 10,823 3,311 

Miscellaneous -..-.- ,018 2,632 
, PRE £99,959 £80,470 Deficit for year _-_--.- 2,477 14,422 
BALANCE SHEET AUG. 31. 
1912. 1911. 1912. 1911. 

Assets— £ £ Liabilities— £ £ 
Cost of properties._1,600,142 1,727,683 | Preference stock.... 472,520 472,520 
Expend. on prop’ties 90,633 77,185 | Ordinary stock... 473,600 73, 
Furniture & fixtures 376 376 | Funded debt... .- ~~ 1,470,608 1,477,773 
Investments ._...-.- 5,155 5,155 | Sinking funds__-_-_-- ol 20,415 
Water-power cos., for P.F.M.impt.acc’t 67,781 65,157 

Pe dcp nkiitanceuw« 26,804 26,804 | Deprec’n reserve... 22,851 12,028 
Water power cos. Int. and miscell._.... 29,096 24,801 

impt. ace’t (cash Assets sale acc’t.... -..... 127,562 

remitted) ........ 

ERNE RT 8,439 2,235 
Miscellaneous... -- 2,829 4,883 
Profit and loss... 823,810 829,535 

, SERIE A URES 2,564,187 2,673,856 (0 2,564,187 2,673,856 
—vV. 95, D. 1687, 40. 


Northern California Power Co., Consolidated, San Fr. 
(Report for Fiscal Year ending Oct. 31 1912.) 
Pres. H. H. Noble, San Fr., Nov. 27, wrote in substance: 


Purchase.—During the past year the company’s position in the terri- 
tory which it serves has been materially strengthened by the purchase of 
the properties and business of the Sacramento Valley Power Co. he ter- 
ritory in question extends from Kennett, at the extreme end of the Sacra- 
mento Va ley on the north, to a point a little south of Chico, on the east 
side of the Sacramento River, and to College City on the west side of the 
Sacramento River, and, with the exception of a portion of the business 
in the town of Chico, is now completely controlled by this company. 

The purchase was decided upon for a number of reasons, chiefly the fol- 
lowing: (1) At the beginning of our fiscal year, the Sacramento Valley Power 
Co. inaugurated a campaign of ruinous rate cutting, so that our gross earn- 
ings were reduced from $57,375 in October 1911 to $45,787 in January 1912. 
(2) Besides the business secured in our territory, they controlled desirable 
territory about Chico, and, in addition to power plants and distributing 
system, owned some very valuable water rights in the mountains. 

A large portion of this water could be dropped into our ditches and used 
through our four power houses in the Battle Creek watershed, under a total 
combined head of 2,700 ft., against a head of 900 ft. under which they were 
using it. They also owned a ditch taking water from old Cow Creek, 
at a point just below our Kilarc plant, and conveying the same to their 
South Cow Creek plant. Upon the completion of our Burney reservoir, 
it will be possible for us to utilize this ditch for carrying the storage waters 
and thus run the South Cow Creek plant to its full capacity, besides in- 
stalling an addition of 3,000 h. p. at this point at a very small expense. In 
the Battle Creek watershed, the water which we have purchased can be 
conveniently utilized to increase the capacity of our present plant by at 
least 10,000 h. p. at an equally low cost. 

The purchase price was $1,760,500, and the gross revenue at the present 
time from the new business thus secured is somewhat more than sufficient 
to pay the additional interest charges. [The balance sheet of Oct. 31 


shows outstanding $900,000 Sacramento Valley Power Co. bonds, which 








are understood to have been assumed as part of the purcheae rice, viz: 
eta, Ist M. 20-year ws * ay May 1 ble in 1919 at 105, 


1929, but ca 
and $500,000 Ist and ref. M. of 1911, said to be due July 1 1941 but 
callable at 105 after 1914, [V. 91, p. 721, V. 93, p. 1538]; also $800,000 
Northern Cal. Series A de tures, which are supposed ve been 


to ha 


issued as part of the transaction. } 
Sale of Notes.—In July last we financed our floating debt by selling 
$500, 5-year A, x debenture notes to Hensch et Cie. of Geneva, Switzer- 


land (V. 95, p. ) 

Resulis Our earnings for the past year have been $706,933, an 
increase of $67,231. We are at present serving 4,820 customers for light 
and power, 1,350 customers for gas, 1,280 customers for water and have 
a load of 34,740 h. p. connected up to our system, leaving 20,000 h. p. 
installed and ready for delivery as soon as our storage is finished. 

Outlook.—The Noble Electric Steel Co. has had in operation continu- 
ously for the last 24% months one furnace of 2,000 h. p. capacity, and has 
another one of 4,000 h. p. capacity that will be ready for operation in about. 


two months. 

We have recently made a contract with the Oro Electric Corporation 
(V. 94, p. 1570, 1320) for the sale of 4,000 h. p. at a very satisfactory 
price, and they are now building a line from Biggs at their own expense 
to connect with our line at Princeton. 

We are assured that within seven months two of the copper smelters, 
long idle, will be in operation; this will mean a large increase in our earn-- 
ings. We also have a number of excellent prospects of selling more power 
in the mining districts. South of Red Bluff, in the farming country, we 
are connect up new motors every day, and are certain of connecting. 
up in 1913 3,050 h. p., with good prospects of 3,000 h. p. additional. 

Our prospects for a very large and itable increase 
absolutely assured for the co fiscal year. 

Plants.—These are located at Volta, Kilarc, Coleman, South Cow Creek 
and Snow Creek, in Shasta County, Cal., and South Power House and 
Inskip, in Tehama County, Cal. We also have 46 substations, viz.: 
Anderson, Arbuckle, , Balaklala, Brunswick Mine, Butte City, 
Butte Creek, Chico, College City, Copper Sooke Ce Corning, Cotton-. 
wood, De La Mar, Delevan, Germantown, Gerber, Gladstone Mine, Hamil- 
ton, Heroult on the Pitt, Horsetown, Ingot, Iron Mountain, Jacinto, 
Jennie Creek, Kennett, Keswick, Lappin Mine, Mammoth Mine, Manton, 
Maxwell, Millville, Molinos, N ra Mine, Old Diggings, Orland, Palo- 
ceton, Pro 


Cedro, n berta, Red Bluff, Redding, Shasta, Tehama, Vina, 
Williams and Willows. 
INCOME ACCOUNT. 























Earnings— 1911-12. 1910-11. 1909-10. 1908-09. 
Electric heht and power $642,332 $582,612 $506 ,958 $370 ,455- 
Gas and water works.- -- ,60 56,615 53 ,03 ,520 
EEE Si SSS ecaded 475 18,093 11,740 

TO iid adie $706,933 $639,702 $578,082 $432,715 
Ona. ‘expenses $103,547 $89,023 $77,145 $65,114 

era sie ; ° ° ’ 

aintenance____._._-- 78,724 47,188 30,673 30,205. 
Maint. & deprec. res’ve 24,809 Se re ems ‘a 
General expemses__--.-- 105,026 81,328 73,793 55,842 

Total expenses__-_--. $312,106 $231,472 $181,611 $151,161 

WO GR i Socwiwisiad $394,827 $408 ,230 $396 ,471 $281 ,554- 
Other income... -- 20,629 15,196 10,372 1,115 

Totes seat earnings... $415,456 $423 426 $406 ,843 $282,669 

educt— 
Interest on bonds_-_---- $282,788 $156,403 $122,835 $94,654 
eT ii inte ian os eee evimii 28 Sada 100,000 210,000 110, 
Ose GE Geren wna: - once (5%) (10% %) (5%%) 

Total deductions__.. $282,788 $256 403 $332,835 $204,654 
Balance, surplus__..--_- $132,668 $167 ,023 $74,008 $78,015 

BALANCE SHEET OCTOBER 31. 
1912. 1911. 1912. 1911. 

Assets— $ $ Liabilities— ¥ $ 
Property, plant, Capital stock ....10,000,000 10,000,000 

rights, &c___-_- 17,649,751 15,555,170 | Bonds ________-- b7,167,200 4,967,000 
Meters, tools, fix- Bills payable__-__- 85,684 425,824 

tures,wagons,é&c. Accounts payable. 106,609 231,516- 
Mat’l & supplies-_- 84,447 45,452 | Accrued bond int., 
4 Bree A tpseaipal ae ae 47,449 35,583 taxes, &c_...-.- 144,553 96,759 
Bills receivable- - 3,498 2,323 | Maint., &c., res’ve 38,742 13,933 
Taxes paid in adv. Pa > ieee Surplus reinvestm't c428,375 323,918. 
Accts. receivable. 150,053 84,422 
Treasury bonds... = ------ a336,000 | 
Bal. in sink. fund. Dae “See 

BOGE encakieiies 17,971,164 16,058,950; Total _.......-. 17,971,164 16,058,950 





a Sale negotiated for future delivery. b Bonds outstanding include 
$3,964,000 Nor. Cal. Power Co. consol. ref. and consol. 5s; $866,000 Nor. 
Cal. Power Co. Ist M. 5s; $43,000 Keswick Electric Power Co. Ist M. 5s; 
$84,000 Battle Creek Power Co. Ist M. 5s; $10,000 Redding Water Co. 
lst M. 5s; $400,000 Sacramento Valley Power Co. Ist M. 5s; $500,000 first. 

refund. M. bonds Sacramento Valley Power Co.; $800,200 Nor. Cal. 
Power Ser. ‘‘A’’ debentures and $500,000 S ter 
deduct $2,720 for doubtful accounts written off, &c., and $25,490 for- 
damage judgment entered in previous year but now finally affirmed.— 
V. 95, p. 1546, 548. 


er. ‘‘B’’ debentures. c Af 


Michigan Lake Superior Power Co. 
(Report of Committee of 1st M. Bondholders, Oct. 23 1912.) 


The committee of Ist M. bondholders, John Pitcairn, 
Chairman, Philadelphia, Oct. 23, said: 


New Member .—Thomas Gibson, representing The Lake Superior Corpora- 
tion interests, has been appointed a member of the committee to succeed 
the late Thomas M. King. 

Negotiations.—Following the bondholders’ approval of the committee’s 
agreement with The Lake Superior Corporation of Oct. 25 1910 (V. 91, p. 
1445, 1577), our efforts were devoted to clearing up the various differences 
with the Corporation referred to in that agreement. 

After the adjustment of these differences two pmportans matters remained 
to be disposed of before the pending Ist M. foreclosure suit could proper! 
be concluded or a plan of reorganization adopted: (1) An arrangement with 
the Union Carbide Co., the principal user of our power, looking towards 
the future; at present that company makes certain claims which should 
be disposed of previous to reorganization, if possible. (2) A lease, on 
reasonable terms, from the Government for water at the Soo. Without 
such lease, securing to us the unquestioned right to water for the operation 
of our plant, we could not expect to effect a reorganization or procure the’ 
investment of the fresh moneys which would be required. 

Negotiations with the Union Carbide Co. made it appear highly improb-- 
able that a satisfactory agreement could be entered into with that company 
until our water rights had been fixed. 

By Act of Congress, the Secretary of War was instructed to lease the 
waters of the St. Mary’s River not required for navigation purposes, at 
rentals and upon conditions which to him seem just and reasonable, for a 

eriod not exceeding 30 years. Aeon were made successively to 
ormer Secretary Dickinson and to the present Secretary of War, and, at 
their request, the Chief of Engineers, and finally to the District Engineer 
at Detroit. A wide difference of opinion BS py between the Government 
engineers and ourselves on the questions of our existing rights, reasonable 
rental for the raw water-power, fair conditions and quantity of water 
available for leasing to our company. 

The capacity of our plant is 40, h. p. The water required is 32,000 
c. s. f. per minute. t a fair annual rental per c. s. f. for Government- 
leased water of this character averages about 50c. per h.p.per annum is- 
amply supported by facts. The maximum charge of the Department of 
Agriculture for Government waters averages 50c. per h. p. per annum for 
a period of 10 years, starting at 10c. for the first year and ending with $1 
for the last year. The average rental paid by the large power companies . 
at Niagara Falls to the Canadian Govt. is 65c.; and a large num of 
leases recently entered into by the Canadian Govt. provide rentals as low 
as 25c., and averaging about 50c. The District Engineer offered to open . 
negotiations with us for 10,000 c. s. f. at an annual rental of $5 per c. s. f. 
(equal to $4 per effective h. p.). The quantity of water and the rental. 
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Pe 
the receiver 
a cash balatice. Cofipare 
Canada Iron Corporation, Ltd. 
(Report for Fiscal Year ending’ May 31 1912.) 


Pres. T. J. Drumitiond, Sept. 1, wrote in substatice: 
Mines and Furnaces.—The adverse conditions; in the iron trade of the 
inten States oonticined tpt foingn deity half’ a 19 12. atid’ resulted ja 
ket and sold at American n anadian m 
k sold at sacrifice prices. Such. un petition affected the: 
- Of: this year’s operations: The revi heuer, in the United 








your co: at present has-orders on its books for a very large tonnage: 
iron for immediate and future shipments at remunerative prices. 
ey te wma in the > pis iron trade: of: the United: Siates naturally also 
obtained: the sae teeicen oe Gopartmens, t, and the ore market was‘im consequence 





plant is* being operated: by. at about one 
its. ty; the receipts ha been sufficient to ll operating 
apacity oe p ve ~ en pay. all es 


resulted ina: -in shipments ‘te OCantacda,, : 


: ae 
q 


BALANCE SHEET JULY 31. 


















1972. 1971. LAabdilities— 1912. 1911. 
Re Corinion sté¢k... $800,000 $800,000 
03724,278' 8,110! Pre ‘stock... 1,200,000 678,820 
data’ " asencs : ,430 | Adv. +s ence am son mgr 

. “mee SS» ; ‘ eV A uNnts pa € 

| Soe Bien MSRM ATs. “aaa Sada 

Pat’ts, trade-mks., : Ss rho sodks ; 
go »&C... 268,719 261617 Phith rewieve. 49,082 36;908 
Profit and loss. . - . 303,134 264,069 
Tele. ooo $3,008,864 $2,423,390| Total_._...__- $3,008,864 $2,423;390 
2 real pe one papeings. $383, 232, less rools, atte not 
S518 Larabar kon oa 108, leas less depreciation, 26,829 





Am icy skates, , ei 
3) Sean i ann prvi eyo 


asa deducting $16,548 for iS ir ungeryriting an and other expenses in connec- 


GENERAL INVESTMENT NEWS. 
Atlantic Northern & Southern Ry.—Re-sale Ordered.— 








‘low ese adverse conditions are passing” y. Judge Aru in the District Court at Atlantic, Ia., on Jan. 13 ordered 
e p rors: ong een ee are vam mh rprmcne, g aimee — pain. and: af the oa . she W ee Fm ® detiared forfeited ~ epee money. pa me from — to 
> for immediate coaficieenent ment, not: only to:the U.S: bat to: Great & righ me at wt Marge tapes of the safe in Ser Sept. last, amounting, it is stated) 
ae SenaeD. pan mpahy’s mines are located at Eganviile 5 pe cure extensions t of the sale of bonds of a 
and : N. B:, and’ Torbrook, N. 8:, and:its:fur~ | wo, company ta finance: > the purchase pt contemplated oxversibris.— 
4 ; Gns., Reduce Borg bmi are ‘Fort William v.98 
, Sts Thomas, Midiands Three oS cent Ladi endotter:aiivwe a sukionee: & Ohio RR.—New Bonds.—Tréasurer J. V. 


Three. 
owth, and despite the effects:of American com- 
mer pa profits for 1911- 12, a yearly tonnage produetion'is now being 
all de nts" that ensures the 


ep upremacy of 
corpora on in its special field of operation from foundssr play trols to: tise tite 
ished product of railway and tramway car wheels, cast iron water and gas 
a nt general castings. 
volume offoun trade for’'1911-12 exceeded by 23% the tradeofithe 
rage iew veer. snd’ ce- cident with the rapidly-growing requirem uirements: of” 
customeérs—the railways’ and municipalities, and the 












the demand for this sor paren s products is inc daily:, 
necessitating further extensions to. plants, especially at estern 
pena toe enable pace being kept with the expansion of the country. 


BS agen months of the year 1912-13 showed a still greater and most 
gratifying in crease in business ‘and profits over the same meonths-of the: year 
and contracts for a heavy pares, ol have nage booked sufficient; 

eye output of the foundries for sometime to com 


lancé sheet shows that in addition to.the peo issue of £600,000 


Seal cetegiinn: ane London Stock Exchange (V. 88, p. 1131), there has 


a new issue of £2, 500/000 cor consolidated bends, of w 
000. ($1. Sear, “983) has been put out, while the special loan aceount’ of 
438,971 has been taken: up.—Ed.] 

INCOME-ACCOUNT YEARS ENDING MAY 31. 


1911-12. 1910-11. 1909-10. 








Wernrtnes BN SE etteites a: ax ws coda artnet ene Oe ligt $401,886 a$265 65,837’ | 
‘from other sources_.....__ - 225,114 3 
Total earhings............-..--.- 14 $401, ae 265,837 
Botid interest and special loan--_--. . oeae ice $175, co58e 43. 
i ‘discount — expense. .......- e: 6:800 9 BOG 
ttwtamiC“aua “gaa Ss sm 
ED . . n enw emania $328 574 $191,506 $263; 134, 
Bilanes, soias Pee eeu oc wl e cn lee $46,567 $210,380 $257 68 


hes not yet in opération in 1909-10. b Includes oa loan in 
whe Cc Tnelvdes interest and administration charges in 1909-10. 


BALANCE SHEET MAY 31. 








1912. 1911. 1912. 1911, 
Assets— $ $ Liabtlitics— $ $ 
Real est., bidgs., Preferred stock... 2,909,000 2,909,000 
machinery, &c. 3,851,690 3,277,415) Common stock... 4,832;300 4,832,300 
Mining. prop’y., &c 5,345,563 5,269,634) Bond issue. _-_-___- 2,920,000 2,902,000 
tments ..... 949 427 955,402 | Cons. bond issmwe.. 1,717,933 -.....- 
Cash in bank. ---- 13,416 14,194| Special loan agst. 
Aec’ts receivable. 650,892 564,100;. new bond issue. —_..__.. 1,438;971 
Materialbé-supplies 2,200,744 2’ 237. :339) Acets. & bille pay. 2,245,561 2,054,737 
Adv. tosub.cos-. 657,510 -_-_.-..-., Bond; int. acerued 91,995 73, 
M e0us_... 20,108 4,217) Sink. fund res’ ves_ OE a oe 
Deferred: charges. 499,604 239,465 | Comting’t res’ ves. 59,951 14,951 
Goed-wilk_.....-- 1,041,000 1,041,000) Profitandloss.... 406,374 359,807 
ie 15,229 955. 14,602,766 tal _.._.....16,229:955 14,602:766 





Indirect liabilities on bills receiv. May ‘31 1911, $52,469.—V. 95, >. 1209. 


Russell Motor Car Co., Ltd., Toronto. 
(Report for Fiscal Year ending July. 31 1912.) 


The report of Pres: J. N. Shenstone and Gen. Man. T. A. 
Russell, read at the annual meeting Oct. 31, says in brief: 


usiness.—The automobile ceparment again showed an increase in 

Vv e, the increase in sales being general thro out Canada and also in 

Australia. We have continued to develop the Knight motor, and during 

the, coming io the . proparsion of cars so equipped will be very largely 

increased. mportant refinements embodied in the models 

which we axe al pla ng on the market for 1913, provision has been made for 

a I ge eBoy: eat ae bene. c of electric dynamo for starting the engine 

ec y ting the 

e bicycle business showed * an increase in the sale of complete bicycles 

and also parts and equipment for them.. The bicycle appears to be coming 
into more general use again as a convenience for many classes of people. 

Plant.—-At the works in West Toronto a 3-story building was erected-for 
use as offices and warehouse. A large amount of new up-to-date machinery 
also was secured for the various de paren. We have under construction 
a 4-story, reinforced concrete building for our automobile machine shop. 

ese additions will enable us to produce an increased output for next year, 
which, apparently, we should have little difficulty in marketing. For 

robable future requirements we acquired in April last 17% acres of land 
ust across the railway tracks from the present plant. In addition we 
acquired | map sey in Melbourne, Australia, at a moderate cost, as head- 
quarters for our business in the Commonwealth. my 

New Preferred Stock.—In view of the increasing business, authority was 
given by the shareholders on Feb. 19 to issue an additional $400,000 of 7 % 
cum. convertible pref. stock, which was offered to the shareholders at par 
and fully subscribed (V. 95,p. 684). 

Year's Operations.—The total charges made during the year for depre- 
ciation, reserve and plant repairs amounted to $91,210. After deducting 
this amount the profit fot the year was $180,128. This profit, which is 
slightly in excess of last year, does not show the same increase in ercentage 
as our volume of business. This has resulted largely from our decision to 
Gempte meat of our 1913, of at Guring we year to the improvement and 

cars; but we believe that 
tself in the production of the next few years. a a ere 


INCOME ACCOUNT YEAR ENDING JULYZ31. 


1911-12. 
Net profits Pg oN geen bank peeremer © , 1910-11. 1909-10. 
&¢c 








GEES, GUNS o's oe eiindikb we dbndcvdeok 
Dividends on preferred stock ________._ 68, Ds 5 soiises nddieatiet: 
Dividends on common stock___..._____ C708 000(4 34) 14. Oe 6 Ke 
Balance; surplus. .-.......---.---..... $55,913 $152,147 979$144,351 


MeNeal in a circular of Jan. 9' 1913. gives substantially the 
folloWing particulars régirding the priviia tendered to’ all 
shareholders’ of record Jan. 24 to subscribe at 954 and ‘int. 

on or before Mch. 31913) for 20-year 414% convertible g id 
bonds to an amount equal to 30% of the par value of their 


respective oldi 
: ve eld e x. 2 
eral N. Y., 


50,000, under indenture 1.19 en- 

' Tren Co. of trustee. Pw dated M eat re 

bees on for taxes a & his ids convert a tt PS at ina “ 

Der share Siem. 
on prion to Fe crore pty Ld wi 
m oie. 2 Oo ieee and ‘a $i, 

or = oe. All $500 Bt hy — tiie d ee may Be ora oalit ortzea by" the 
he bon not any may m n 

on ng 1-1 potiy hag anit sbmit dtinrie! e Pa op Ae Pra eet Se fe 

‘notice = 102-44 {10246 and int 

| The provide that’ tHe railroad ‘com will not suffer 


company 
new voter upon any of the railroad directly owned by it'on M 1 913. 
‘or upon any lines v. ist M:, South by its Dior lien by It-on a ae 11913 


| western Di ~ Mi or ae ; Pitta. Lake 
Brie & West: Va. : ref. M., or upon oft vuiliecad' owned by any 
fens owe # any ee _ ny. stock or other securities’ now 
will: it: suffer to be made any pledge o other securities now 
pledged under any of said mortgages, Solin effective provision whereb 
‘all convértible bonds then outstanding: ‘shal be secured, pari passu, 

the obligations issued under such new ene oe r instrument. 

pe try mete nr te ‘shall not prevent the issue of Se apn 

o m or under any e of any. compan 

poste name Ae mn cg ame ofunid enottamerss: or the renewal of any such 
mortgage or the creation. 


, , such other company. of a new mortgage, ali 
er tenahcmehan winhehe chal alt Coke their issue be deposited. under some one of: 


said: mortgages: of the railroad company. 
Subseription warrants will be issued shortly after Jan..24:1913. War- 
rants will be split up at office of company, 2 Wall St., N. Y. City, on or 


before Feb. 28; 
Subscriptions are payable in:cash or in N. Y. funds at the office, 2 Wall: 
St., N. Y. City, as as follows (per 3 ae wre bond): 3 (a) In full on or before pee 3 


(b) 3 i. at 50; oe 16 


1918, ineluding nt., 
1913, $286 50; May 15 1913 “incl pon F- 


‘bonds, Be lee a ag 1 1913, itt ine dentvored 
May 15: 1913: or as soon t ter as ready 
Speyer Bros. and Deutsche Bank (Loméoui Agency) . London; Dentsche- 


Bank, Berlin; M. M. Warburg & Co., Hamburg; Lazard Speyer-Ellisen, 
Frankfort-o-M .; Soeiéte de Credit Suisse, Zurich: Swiss Bankverein and 
Union Financiere de Geneva will accept payments from European holders 
on dates stated: Foreign subscribers must pay all stamps and government 
duties required by law in respect to their subscriptions or in respect to 
the bonds p> a A to-them in London, or on the Continent, and also upon. 
the shares into. which they may be converted.—V. 96, p. 134. 


Bay State Street’ Ry:—New Secirities—The Mass. RR. 
Comm. has been asked’ to approve, on account of additions 
and improvements already finished, an issue of $800,000 of 
fast pref, stock, to be offered to. stockholders at $115.a share; 
also $429,000 Ist ref. M. 427 bonds, dated July 1 1904, viz.: 
$266,000 of Boston & Northern St. Ry. and $163, 000 of Old 


Colony, all. authorized by the shareholders on Jan. 14, 

Of the issues of first ref: M. 4s of the Boston & Northern St. Ry. and the 
Old Colony 8t. Ry. ey issues $15,000,000 and $10,000,000, — Vv ety). 
$12,287, oe and 38: 238 ,000, it is re orted, have been issued. ( mer 
P. 1 of Oe ona: l. Ry. Sec. and compare . 92, D. 117; V.93, ps 1784). — 


Belt Line Railway Corporation, New York.—Sale.— 
See Third Avenue Ry. below.—V. 95, p. 1744 


Brooklyn Rapid Transit CoM tge. Subsidiary Co.— 
The company’s rv eet A the New York \ ciel pal Railway © orpora- 
tion, on Jan. 10 applied to the P. S. Commission for authority to execute 
a first mortgage to the Central Trust Co. of New York, as trustee, to secure 
an issue of not exceeding $100,000,000 of 53-year 5% gold bonds, dated 
July 1 1912, redeemable at 107 }4 and int. The bonds will be endorsed by 
the Brookl Rapid Transit Co. and: the New York Consolidated Ry., 
the latter of which will secure the guaranty by a mortgage on all its property. 
The proceeds are to be used for expenditures to be made under the operating 
contract to be executed with city. under the dual rapid transit system. The 
initial expenditures of the company under the contract are estimated. as. 
about $65. 000,000, of which $14,500,000 are for oe company’s contribu- 
tion toward the construction of subways, $26,000,000 for equipment, 
$10,000,000 for the reconstructing and strengthening of the exist ele- 
vated lines, $6,500,000 for additional tracks on elevated lines and $8,000,000 
for extensions to elevated lines. 

The Municipal Railway Corporation has a contract, it is stated, with the 
Brooklyn Rapid Transit Co., which will be submitted to the C ommission 
for its approval, under which the procera Rapid Transit Co. agrees 
buy at i and accrued interest $40,000,000 Municipal Railway. bonds ah 
takes. an option on another $20,000, ‘000 on the same terms, to be purchased 
at any time during 6 years from October 1912. o provide for for the acquisi- 
on of these naan s, the B. R. T. created an we $60,000,000 of 6-year 

% notes, secur ed. by trust agreement dated July 1 1912, of wiih $40,000,- 
560 were sold (V. 94, p. 1604).—V. 96. p. 134, 61. 


Canada Southern Ry.—New 5s Guaranteed by Michigan 
Central—Subscription Closed.—T here having been exchanged 
for maturing bonds and sold to investors in this country and’ 
Europe about $20,000,000 of the new consolidated guar- 
anteed 50-year 5% gold bonds, series ‘“‘A,’’ Ladenburg, 
Thalmann & Co. and Harris, Forbes & Co., both of New 
York, offered for subseription yesterday the remaining 





$2, 500,000 (of the present issue of $22,500,000) at 10634 
and int, yielding 4.65% on the investment. The subserip- 
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tion closed at 1 p. m., prior to which time cable advices | 
from London stated that the offering there by Coutts & Co. 
on behalf of Ladenburg, Thalmann & Co., had been well 
received and largely over-subscribed. An advertisement of 


the American offering | appears for record on another page. 

These bonds, described the ‘“‘Chronicle’’ of Dec. 7 and Dec. 14 1912 
(pp. 1541 and 1607), are dated Oct. 1 1912 and due Oct. 1 1962. They are 
called ‘consolidated guaranteed 50-year gold bonds, series ‘A’,’’ and are 
secured by ‘‘first and refunding mortgage,’’ but as a matter of fact, after 
March 1 1913 they will be a t first mortg. upon 380 miles of railway 
line exten with branches from the Niagara to the Detroit River (sub- 
ject only to $130,000 bonds on a 14-mile branch), said line embracing 226 
miles of standard double-track trunk-line railway that forms part of the 
“Mi an Central Route’’ of the N. Y. Central System between Buffalo 
and © o. The bonds are guaranteed, principal and int., by endorse- 
ment by the Michigan Central RR. Co. Guaranty Trust Co., N. Y., 
trustee. Par c* $1,000; r* $1,000, $5,000, $10,000 and $50,000. Int. 
A.&O. The total auth. issue is $40,000,000, the balance of $18,500,000 
being reserved for extensions and additions under conservative restric- 
tions.—V. 96, p. 134. 


Canadian Northern Ry.—Official Warning.— 

The company gives notice that it is not responsible for and has not in 
any way authorized or approved of circulars or statements in circulars of- 
f for sale any of the company’s 5% ‘“‘income charge convertible debenture 
stock’’; and the Canadian Northern Ry. Co. and the Canadian Northern 

uebec Ry. Co. give notice that neither of said companies nor any company 

ed with them or either of them is responsible for or has authorized or 
approved of circulars or statements in circulars offering for sale st atutory 
stock of the Canadian Northern Quebec Ry. Co. That the said statutory 
stock forms part of the share capital of the Canadian Northern Quebec 
Ry. Co., and that the payment of neither principal nor dividend is guaran- 
teed nor is secured by mortgage or otherwise, and that it is unlikely that 
dividends will be paid on the said statutory stock.—V. 95, p. 1683. 


Canadian Northern Quebec Ry.— Oficial Warning .— 
See Canadian Northern Ry. above.—V. 95, p. 1471. 


Cape Girardeau & Northern RR.—J/ncorporaied.—The 
company has been incorporated in Missouri with $2,500,000 
stock as a consolidation of the Chester Perryville & St. Gene- 
vieve Ry. and other roads formerly in the Houck system, 
total 106 miles. See item under caption of Cape Girardeau 
& Chester RR., V. 95, p. 1683. 


An extension will, it is stated, be built from Farmington, Mo., to some 
town further north in the lead belt, ange Flat River, giving the large 
coal-consuming territory in the lead belt the shortest and most direct line 
to the Illinois coal fields. J. R. Byrd of St. Louis is President. 
rectors include George W. Simmons, A. R. Byrd Jr., A. T. West and G. H. 
Walker. R. H. Schultz, formerly General Superintendent of the Houck 
lines, is General Manager of the new company. The general offices will be 
in the National Bank of Commerce Bidg., St. Louis. 


Charileston-Isle of Palms Traction Co.—The company 
was incorporated in South Carolina on Jan. 9, taking over 
the seashore division of the Charleston Consolidated Ry. & 
Lighting Co. (V. 95, p. 1122). 

The plans call for building from Mount Pleasant, S. C., east via Sulli- 
van’'s Island and the Isle of Palms to McClellanville, 36 miles. Connection 
is to be made from Mount Pleasant with Charleston by ferry. Contracts 
for grading, &c., are to be let shortly. Some of the track has already been 
laid. The Isle of Palms Development Co. will fill in an area of one-half 

uare mile and construct about 10,000 cu. ft. of concrete retaining walls. 
About $50,000 will probably be spent for concrete work, including a new 
power house, a new ferry wharf and other permanent improvements. The 
company expects to develop a traffic in passenger and freight, including 


lumber, dairy products, cotton, fruit, &c. James Sottile is President and 
W. W. Fuller is Chief Engineer. 


Chicago & North Western Ry.— Securities Sold.—Kuhn, 
Loeb & Co., having purchased from the company the fol- 
lowing securities, have resold the equipment issue (it is said 
on a 4.70% basis) and will offer the other blocks later on: 


Equipment trust of 1912 ($10,000,000 auth.), issuable in series, 

one-tenth of each series due yearly, beginning at end of first 

year from date of series. Interest payable s. a. at Farm- 

ers’ Loan & Trust Co. of N. Y., trustee. Par, c* $1,000; 

r $5,000, $10,000 or $50,000. Present issue (int. 4%%), 

consists of (a) $2,700,000 Series A, due $300,000 yearly, 

July 1 1914 to July 1 1922, and (b) $3,000,000 Ser. A, due 

$300,000 yearly Oct. 1 1913 to Oct. 1 1922 (compare V. 95. 

p. 1745). Series A covers 75 locomotives, 40 steel coaches, 15 

arlor and dining cars and 1,240 freight cars; Series B, 3,670 

TD CN ice cats dh buick a Be of pieces tcedibniierdinb makati $5,700,000 
Des Plaines Valley Ry. Ist M. 4%s, due Mch. 1 1947, guar. 

.& i. by Ch. & N. W. (V. 95, p. 1403), dated March 1 1912; 

int. M.& 8.in N. Y.; total auth. $2,500.000 (V. 95, p. 1403)_ 2,500,000 
St. Paul Eastern Grand Trunk Ry. new ist M. 4%s of 1913, 

due Jan. 1 1947 (issued for Awe repr V. 95, p. 1541), guar. 

P. & i. by Ch. & N. W. (auth. $1,120,000); int. J. & J_____- 
—s . 95, Dp. 1745, 1541. 

Chicago Railways.—Additional $6 on Partic. Ctfs.—A 
dividend of $6, it is reported, has been declared on partici- 
pation certificates, Series 1. This, with the 6% paid on 
Oct. 31 last, makes a total of 12% paid during the fiscal year 
to end Jan. 31. The previous distributions were $8 (the 
maximum amount) on Sept. 1 1909 and an initial payment 
of $4 on Nov. 15 1908. The present distribution leaves the 
payments, which are 8% cumulative, 16% in arrears. Com- 
pare V. 89, p. 285.—V. 95, p. 1402. 


The company will retire $498,000 5% collateral trust notes maturin 


/ 


Feb. 1, probably by selling collateral behind them consisting of $832,00 

series A consolidated 5s. Of the $500,000 notes, $2,000 have been exchanged 

by holders for consolidated 5s under a provision contained in the notes. 

ony, = eg gg not necessary for funding the notes will be canceled.— 
‘ » De : 


Chicago & Western Indiana RR.—WNoites Offered.— 
J. P. Morgan & Co., the First National Bank and the Na- 
tional City Bank offered on Jan. 11 1913 at par and int. the 
unsold portion of $10,000,000 3-year 5% mortgage notes, 
dated Sept. 2 1912 and due Sept. 1 1915, but callable as a 
whole on any int. date at 102% and int. Interest payable 
M.&S.in N. Y. Par $1,000, $5,000 and $10,000. The 
notes are the first and only securities thus far issued under 
the “first and refunding mortgage” dated Sept. 2 1912, and 
they will rank equally with any bonds that may hereafter 
be secured thereby. While the bonds have all been sold, 
the advertisement is for record on another page. 


Digest of Letter from Pres. Howard G. Hetzler, Chicago, Jan. 9 1913. 


The $10,000,000 notes are the only securities thus far issued under the 
$200,000,000 ‘first and refunding mortgage’’ dated Sept. 2 1912, which 
mortgage was executed in purenence of a plan for the extension and im- 
provement of the property, involving the —— of new properties men- 
ditional railroad companies in 


1,120,000 


tioned below and participation by seven a 





the use of the “Belt Railway” division, 


Purposes for which Notes and Bonds May be Issued under Said Mortgage. 
Above-mentioned notes (and a like amount of bonds due 1962, 
reserved - —— or ——e such notes), for additions, 0 000 
provements and new properties....................-...-- 000,000 
Bonds (due 1962) reserved to retire the $50,000,000 underlying 

bonds outstan or eventually to be out (V. 88, p. 100)__.-_ 50,000,000 
Bonds (due 1962) reserved for construction, equipment, addi- 

CS GO TT Ge gk neces eeemnsaneamencqunn 140,000 ,000 

The entire proceeds of these $10,000,000 notes have been used or set 
apart exclusively for additions, improvements and new properties, the un- 
expended portion of such proceeds essnres, Hine ig by the trustee for future 
disbursement under the restrictions con ed in the mortgage. 


Covers Entire Properiy—Main Tracks 134 Miles, Other Tracks 345 Miles— 


es, &C. 

The mortgage covers all the property of the company of every kind and 
character, including 134 miles of main tracks and 345 miles of ht and 
passenger yards and sidings owned in fee by the company, includ also 
the leases mentioned below. 

Property on Which the First and Refunding resp é Is a First Lien. 

The clearing P swing &c., formerly owned by the cago Union Transfer 
Ry. Co., including land about 3% miles lone and one- mile wide, lo- 
cated just outside the city limits and reached by the principal belt lines. 
This clearing yard, &c., has recently been acquired at a cost of $4,400,000 
with a portion of the proceeds of the above-mentioned notes. Upon this 
yard and adjoining property now being acquired with another portion of 
the proceeds of the above-mentioned notes, and on which the mostenee will 
also be a first lien, extensive improvements are to be made, which ve 
to the property sufficient capacity to accommodate all the railroad t 
transfers at the city of Chicago, now about 10,000 freight cars a day. 


Total Renials (agst. Present Int. Charge, $2,471,860), $3,418,674 Yearly. 
(1) For Dearborn Station, 5 Tenants, 999-Year Leases, $2,156,561; 
Miscellaneous Rentals, Other Railroads, $117,600 Yearly. 

The station and terminal roperties of the oad company, inclu 

e so-called ‘‘Dearborn Station’’ and its tracks leading thereto [all cove 

by this and prior mtges.] have for many years been used and are now being 
, under 999-year leases, for freight and passenger business, by the 

following-named ma: Weer which own all the capital stock of the Chicago 

. Co 


& Western Indiana RR. Co., viz.: 
Chicago & Erie RR. ae Trunk Western 


Chic. & East. Ill. RR. 
Ch. Ind. & Louisv. Ry.| Wabash RR. y. 

The fixed rentais unconditionally payable by these five companies to 
the Chicago & Western Indiana RR. Co. under such long-term leases ag- 
gregate ,156,561 per annum. Miscellaneous fixed rentals payable by 
other railroad companies, exclusive of the Belt Ry. Co. of Chicago, aggre- 
gate an additional $117,600 per annum. The five tenants also pay the 
taxes levied on the leased property. 


(2) For Belt Ry., by Belt Ry. Co. (50-Yr. Lease 1912), $867,840 Yearly. 

os Capital Stock of Belt Ry. Co. Is Now Owned by 12 Trunk Lines.]} 

he sc-called ‘‘Belt Ry.’’ Division of the railroad company, consisting of 

22 miles of first main track, 18 miles of second main track and 219 es 
of sidings and yards, which includes 100 miles of tracks of the newly-ac- 
quired clearing yard above mentioned—all of such property being covered 
by the mortgage [as also by the underlying macesengen reaches a large 
number of important industries and connects with the railroads that 
reach Chicago. It has for many years been operated by the Belt Ry. Co. 
of Chicago, and it is now being operated by that company under a year 
exclusive lease dated Nov. 1 1912, to which the trustee of the mtge. is a 
arty, such lease calling for the maintenance and operation of the Belt 

y. Division by and at the expense of the lessee, and the unconditional 
payment by such lessee, directly to the trustee of the mortgage, and in monthly 
installments, of an annual rental of $867,840, plus taxes on the leased prop- 
erty, plus also interest on bonds that may hereafter be used for improve- 
ments or additions to the Belt Ry. 

The entire capital stock of such lessee (the Belt Ry. of Chicago) is owned 
in equal portions by the following twelve companies, and there has beer 
granted to said 12 cos. by the Belt Ry. Co. of Chicago 50-year non-exclusive 
trackage rights for the movement of freight trains over the ‘‘Belt Railway,”’ 
the trackage agreement providing for an apportionment of rentals and ex- 
penses on the basis of use: 

.. Pennsylvania Company. 7. Minn. St. P.& 8.8. M. Ry. Co. 
1. Atch. Top. & Santa Fe Ry. Co. 8. Chic. & East. Ill. RR. Co. 

}. Illinois Central RR. Co. 9. Chic. Ind. & Louisv. Ry. Co. 

. Chic. Burl. & Quincy RR. Co. 10. Chicago & Erie RR. Co. 

. Ch. Rock Isl. & Pac. Ry. Co. 11. Grand Trunk Western Ry. Co. 
6. Ches. & Ohio RR. Co. of Ind. 12. Wabash RR. Co. 

The first-named seven companies have recently become interested in the 
Belt Railway under a plan for the enlargement and extension of its business, 
in pursuance of which plan the above-mentioned clearing yard, &c., were 
acquired, and which plan will greatly facilitate the transfer of freight by 
the railroad companies in Chicago and will substantially reduce the cost. 


(3) Foregoing and Other Fized Rentals ($276,673), $3,418,674 Yearly. 

The annual fixed rentals payable by the lessees, either directly to that 
company or to the trustees of its mortgages—exclusive of the taxes on its 
acy gh which are also payable by its lessees—aggregate $3,418,673 78, 
while the total annual interest requirements of the company—inclu 
the interest on the $10,000,000 of notes—aggregate only $2,471.860. Under 
the terms of the respective leases, the fixed rentals will increase, as expendi- 
tures are made for additions and improvements, the increase covering the 
interest on all bonds that may be issued for such additions and improv’ ts. 


Property to Provide for Future Needs of Tenants—Company Itself Operates 
only Suburban Passenger Business. 

The property of the company is in excellent physical condition and it 
constitutes the basis for enlargement and extension commensurate with the 
continued growth of the city of Chicago and the future needs of the pro- 
prietary tenant lines. The company operates a suburban passenger busi- 
ness only, its principal capacity being as owner of the property above re- 
ferred to and agent of its tenant companies in respect of apportionments 
under their leases. 

Limitations on Bond fees empress Onarene Must Never Exceed Totat 
Jet Rentals. 

No bonds reserved for additions, improvements and new acquisitions 
can be certified under the mortgage unless and until the omrennss amount 
of annual rentals from time to time over a continuous period, extending at 
least to the date of the maturity of the bonds, unconditionally payable un- 
der all leases and agreements constituting goo of the trust estate (over and 
above all amounts payable for expenses of maintenance, operation and re- 
pairs and renewals of and taxes on the mortgaged premises), shall be equal 
at least to the total amount of the annual interest payable upon the out- 
standing underlying bonds and upon all notes and bonds at the time out- 
standing under the mortgage, including those tendered for certification.— 
As to underlying bonds, see V. 88, p. 100.]—V. 96, p. 135. 


Cleveland (Electric) Ry.—Payment of Notes.—Harris, 
Forbes & Co. of New York, having been authorized to antici- 
pate payment on the $5,000,000 Cleveland Electric Ry. Ist 
M. 5% bonds due Mch. 1 1913, will pay par and accrued 
interest to date of delivery for such bonds as may be presented 
to them until that time.—V. 96, p. 62. 

Cleveland Short Line Ry.—J/ncrease of Stock.— | 
The directors on Jan. 11 voted to increase the common stock from 
$3,750,000 to $4,750,000, the proceeds to be used in completing the line 
under construction. The Lake Shore & Mich. Southern Ry. owns all of 


the $3,750,000 common and $3,525,000 preferred stock. 

The “‘Railway Age-Gazette’’ on Oct. 13 contained an illustrated article 
describing the road.—V. 93, p. 940. 

Colorado Midland Ry.—London Deposiiary.— 

The Wallace bondholders’ protective committee have appointed the 
Swiss Bankverein, 43 Lothbury, London, E.C., as the London deposita 
under the protective agreement, dated Nov. 15 1912 (V. 95, p. 1331, 1412, 
1683), with whom European bondholders are requested to deposit their 
bonds without delay. ertificates of deposit will be issued for deposited 
bonds.—V. 95, p. 1683. 

Denver Laramie & Northwestern RR.—(Co-receiver.— 
H. V. Wallace, a son of John F. Wallace, of Westinghouse, 
Church, Kerr & Co., N. Y., has been appointed co-receiver 
(with the Continental Trust Co. of Denver) in place of Mar- 
shall B. Smith, who resigned. 
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Receivers’ Certificates —Judge Riddle in the U. 8. District 
Court at Denver on Jan. 13 authorized an issue of $550,000 
receivers’ certifs. to provide for $419,000 of pref. and secured 
floating debt and to extend the line from Greeley to Sever- 
ance, 12 miles.—V. 95, p. 1541. 


Denver Northwestern & Pacific Ry.—Sale of Bonds.— 
The $8,000,000 Ist M. 4% bonds which were deposited _as 
security for the $4,000,000 Colorado-Utah Construction Co. 
6% notes were sold at auction for $3,000,000 on Jan. 15 by 


Adrian Muller & Sons. 


in A eee of ene mam Dove coteree: under the mortgage and the sale 
ex to take place wit ays. 

as renaiver of the Denver Railway Securities Co. on Jan. 9 brought suit 
in the District Court at Denver against the Colorado-Utah Construction 
Co. on nine promissory notes which were given by the defendant as collateral 
security for advances, egating it is stated, about $4,000,000. J 
ment is asked for $4,457 ‘ORT. Mr. Moffat, by resolution of the Construction 
Co., passed in Sept. 1909, it is stated, received 41.163 shares each of pref. 
and com. stock of the railroad co. to secure the advances, and further, 
also, in July 1910, the promissory notes mentioned. The suit is said to be 
necessary to clear title of the railroad company in connection with the 
reorganization.—V. 96, p. 135, 62. 


El Paso (Tex.) Electric Co.—Righis.— 


The directors on Jan. 15 voted to offer $250,000 of the unissued common 
stock for subscription pro rata at par to both pref. and com. stockholders 
of record at the close of business Feb. 1. An explanatory circular will be 
sent to each stockholder immediately after Feb. 1 formally offering the 
additional common stock and enclosing subscription warrants. Additional 
information may be obtained from Messrs. Stone & Webster, 146 Milk St., 
Boston.—VvV. 96, Dp. 135. 


Erie & Central RR.—Lease to Del. Lack. & Western.— 

The stockholders of the company, the stock of which is owned by the Del. 
Lackawanna & Western RR., on Jan. 13 voted to lease the road to the 
D. L. & W. for 99 years from July 1 1913.—-V. 95, p. 1745. 


Fitchburg RR.—Bids Asked.—Vice-President Hobbs will 
receive sealed proposals until 10 a. m. Jan. 22 for the pur- 
chase of the $400,000 20-year 444% bonds dated Jan. 1, 
which were recently authorized.—V. 95, p. 1122. 


Fort Dodge Des Moines & Southern RR.—Lquipment. 

Judge McPherson in the Federal Court has authorized the receivers to 

box cars at a cost of $135,000 from the Haskell-Barker Car 

o. The receivers have issued $800,000 certificates for improvements, 
as authorized in June 1912 (V. 94, p. 1763).—V. 95, p. 1607. 


Geneva (N. Y.) & Auburn Ry.—Sale Jan. 28.— 
The foreclosure sale will take place on Jan. 28 at Waterloo, N. Y. Com- 
pare V. 95, p. 47. 


Georgia Ry. & Power Co., Atlanta, Ga.—Brokers’ 
Cireular.—Ashley & Co., Boston, New York and Atlanta, in 


a circular issued in Dec. 1912, say: 

Under provisions of the 999-year lease of the Georgia Ry. & Elec. Co., 
the latter's surplus earnings, after the payment of its interest charges 5% 
div. on its $2,400,000 pref. stock and 8% on its $8,000,000 common stock, 
belong to the Georgia Ry. & Power Co. In 1911 this surplus (V. 94, p. 
1563) amounted to $745,375. : , 
he capitalization of the Georgia Ry. & Power Co. is as follows: First 
pref. 6% cum. stock, $2,000,000; 2d pref. 4% non-cum. stock, $10,000,000; 
common stock, $15,000,000. After receiving 4% per annum for three suc- 
cessive years, the 2d pref. stock becomes common stock. There has also 
been authorized $30, ,000 ‘‘first and refunding’ 5% gold bonds, due 1977, 
none of which has been issued. The present market value of the stock is 
over $9,500,000. : 

Upon completion of the company’s plant at Tallulah Falls, hydro-electric 

wer will be substituted for power which is now generated by steam, and 
ft is estimated that this will reduce the Georgia Ry. & Elec. Co.’s operatin 
expenses by 10%, while there should also be a large natural gain in receipts. 

he company will begin next spring to sell power from the Tallulah Falls 
plant, which has a capacity of 80,000 h. p.; and it is estimated that thenet 
profit will reach $550,000. We estimate, therefore, that the company 
should, within two years, have available for bond int. and divs.: From 
Georgia Ry. & Elec. Co., $1,350,000; from Tallulah Falls Development, 
$550,000; present earnings, $240,000; total, $2,140,000. The int. charges 
on the present outstanding bonds (including the amount necessary to com- 
plete the Tallulah Falls Development) and taxes will amount to not more 
than $600,000. The company has in all 10 developed and undeveloped 
power sites, with an aggregate capacity of 346,000 h. p., and it will serve 
territory centering around Atlanta, the growthof which is indicated below: 
Pop'n. Sq.M. Assessed Val. Bank Clear’gs 

154,839 13 $120,480,000 $653,827,856 
00 7“ 89,872 11 ~ 54,500,000 96,000,000 
Compare V. 94, p. 1383, 1563, 1763.—-V. 95, p. 1541, 1472. 


Grand Trunk Pacific Ry.—Construction.—Prest. Cham- 


berlin recently cabled to London: 


‘‘Main line connected up between Lake Superior Junction and Cochrane 
on Dec. 28 and train-load of wheat left Lake Superior Junction for Cochrane 
on 27th, consigned to Maple Leaf Milling Co., Port Colborne, Ont.’’ The 
company states that the whole of the Prairie Section, from Winnipeg to 
Edson, 130 miles west of Edmonton, and the branches, hitherto available 
enly for local traffic, except in connection, during the summer and autumn, 
with the lake steamers at Fort William, at the head of Lake Superior, is 
now connected, via Cochrane and the Temiskaming & Northern Ontario 
Ry., with the whole of the Grand Trunk Ry. system.—V. 95, p. 1607. 


Harrisburg (Pa.) Railways Co.—New Company.—The 
merger of this company (incorporated in Penn. on Nov. 29 
1912) and the Central Pennsylvania Traction Co. and its 
subsidiaries, as arranged by H. D. Walbridge & Co., N. Y.., 
has been approved by Gov. Tener of Penn. The authorized 
and issued capital stock of the consolidated Harrisburg Rys. 
is $5,100,000, including $3,000,000 common and $2,100,000 
5% eum. voting pref., the latter cumulative at 5% until 
1915 and 6% thereafter. The company has made a mort- 
gage to the Harrisburg Trust Co., trustee, to secure an 
auth. $10,000,000 of “first and ref.” 5% 30-year bonds 
dated Dec. 1912, of which $3,000,000 are issued. Par $1,000 
and $500. Int. J. & D. 


The proceeds of the present issue of bonds will retire all of the under- 
lying bonds, partly pay for the acquisition of the property, provide for ac- 
quisition of other properties, extensions, additions, &c. he stock was 
also issued in part payment of the properey. Officers: Pres., H. D. Wal- 
bridge, N. Y.; V.-Pres. & Gen. gr., F. B. Musser; Sec., George M. 
Whitney. Office, Harrisburg, Pa.—V. 95, p. 1745. 


'" Hudson Companies, N. Y.—Plan—To Pay Notes.—The 

lan‘of readjustment proposed for the Hudson & Manhattan 
RR A(see below) will put the Hudson Companies in a position 
to"pay-at maturity its $21,157,000 notes which fall due from 
Feb. 1 1913 to Feb. 1 1914, $1,400,000 being 5 per cents 
thefremainder 6s. 


Balance Sheet.—See a previous page. 





New Director.—C. W. Tainter has been eleeted a director 
to succeed A. B. Westervelt.—V 94, p. 1383. 


Hudson & Manhattan RR. (Hudson Tubes and Ter- 
minals), N. Y. City.—Plan for Readjustment of Debt Dated 
Jan. 14 1913, Approved by Majority of Security Holders— 
Substantial Unanimity and Payment by Shareholders of 814% 
Assessment Necessary to Avoid Foreclosure-—On subsequent 
pages will be found a plan for the readjustment of the debt, 
prepared by Kuhn, Loeb & Co., New York; Robert Fleming 
& Co., London, and Harvey Fisk & Sons, New York, who 
will act as readjustment managers. Also the reports of 
experts on the properties and on the outlook for the new bonds 
in respect of income. 

The bankers who will act as readjustment managers call 
attention to the fact (see adv. on another page) that the 
aforesaid reports, which were obtained at the request of the 
holders of a large majority of the Ist M. 444% bonds and of 
preferred and common shares (and voting trust certificates) 
of the Hudson & Manhattan RR. Co., show that the com- 
pany has not earned and is not now earning the full interest 
upon its outstanding Ist M. 4%% bonds. It, therefore, 
eannot market securities to provide funds to pay the cost 
of improvements and betterments, nor has it the funds to 
pay maturing car trust obligations, and, unless its fixed charges 
are redueed through the action of the bondholders and the 
needed funds are furnished by the stockholders, it will 
be impossible,’’ the readjustment managers say, “to avoid 
the foreclosure of the mortgage securing the Ist M. 4s.” 

They have accordingly formulated the aforesaid plan, 
which has been approved by the holders and representatives 
of a majority of the lst M. 414% bonds and of the preferred 
and common shares, and have also agreed to form a syndi- 
cate to purchase from the ‘‘Hudson Companies” the new Ist 
M. bonds and adjustment income bonds which that corpora- 
tion will recetve upon the consummation of the readjustment, 
in order that it may be in a position to take up its outstand- 
ing collateral trust notes and participate in the plan of re- 
adjustment. The bankers believe that the plan is fair to 
all interests and they say that it should be promptly accepted 
with substantial unanimity by the holders of the lst M.44% 
bonds and of the preferred and common shares, in order to 
avoid a forced reorganization based upon foreclosure. 

Bondholders and stockholders, to beeome parties to the 
readjustment, must deposit their bonds (with Feb. 1 1913 
coupons attached) and their stoek or voting trust certifi- 
cates, with Guaranty Trust Co. of N. Y. or with Robert 
Fleming & Co. in London, as agents of the depositary, on 
or before Feb. 14 1918. The readjustment managers will, 
if desired, advance upon their bonds at the time of deposit 
the amount of the coupon due Feb. 1 1913. 


In case the plan should be abandoned and a modified plan adopted, at 
least 30 days’ notice of the terms thereof will be given in the manner pro- 
vided in the readjustment agreement, and depositors of bonds and shares 
and cash will be given an opportunity of withdrawing without any payment 
for expenses. Compare V. 94, p. 1246, 1317, 1507. 


Issuance of New Securities—Exchange of Bonds, 


&c. 
To Be Ezxchanged for 








Existing Securities, &c.— New ist M. 5s. dj.5% Incomes. 
ist mtge. 4s, $67,148,000__________ 50 %-$33.574,000 50%-$33,574,000 
Assessment, 8% % on $45,237 ,041 stk., 


$900 bonds for $1,000 cash paid___.7.65%-3,461,000  — _ LL. 
Total $37 ,035 ,000 $33,574,000 
[Of the old securities there remain undisturbed $5,000,000 New York & 
Jersey RR. Ist M. 5s, due Feb. 1 1932; $1,263,000 equip. obligations, due 
Hr gg 1 1913 to Aug. 1 1921, and $1,207,500 real estate mtges., incl. $555,- 
500 on real estate now to be acquired.} 

Hclders of present Ist M. 4%s will receive on each $1,000 bond cash in 
lieu of interest due Feb. 1 1913 (excepting on $7,148,000 bonds owned by 
Hudson Companies, which interest is waived) , $22 50. 

Preferred and common stockholders will retain their present shares and, 
on payment of $8 50 per share, will receive, with adjustment of accrued int., 
$7 65 in new Ist M. 5s; in other words $900 in bonds for $1,000 cash. 


Reports of Experts—Earnings for Cal. Year 1912. 

Total net gy to interest on the new bonds, after charging 
taxes and all other prior sums, and writing off adequate de- 
preciation both on railroad properties and Terminal Bldgs., 
and after taking into account the saving of interest on obliga- 
tions to be paid in accordance with the plan, credits for net 











rentals of properties to be acquired and the expected savings 

in the special franchise tax for the year___._..._.......---- $2 ,567 ,782 
Deduct—lInterest on $37,035,000 new 5% Ist M. bonds__--_---- $1,851,750 

Amortization of debt discount, annual inte a. a. dolniste ek cana i 7,493 

Balance, appirapie to interest on $33,574,000 new 5% adjust. 

SS es cnn cb nadsdodesunbnetnondenwe $668 ,538 


‘The car and power equipment will care for a traffic 20% greater than 
the present, which present traffic is only about 40% of the total capacity 
of the existing lines.’’ Five important reasons are given by the two ex- 
perts just quoted for believing that from now on there should be an increase 
in the earnings, both gross and net, in excess of to the normal rate of in- 
crease per annum, which in Greater New York is about 6% for the gross. 

Statementaby President William G. McAdoo Jan. 15 1913. 

“The proposed readjustment is made necessary because the traffic of 
the system has not developed with sufficient rapidity to meet the fixed 
charges. ‘The burden of taxation has become exceedingly heavy, amount- 
ing for the last year to $502,459. While the business has shown steady 
growth, it has not been enough. 

‘‘Almost the entire Hudson Tunnel system is located below water level. 
This made the cost of the work exceedingly heavy, and also compelled the 
construction of a system of much greater capacity than present needs, in 
order that the future might be cared for, because it is not possible to enlarge 
such tunnels after they have been built. For instance, the total capacity 
of the Hudson Tunnels is something like 200,000,000 passengers per annum, 
whereas the present business is about 60,000,000 passengers per annum. 
Hence, a large part of the investment must be carried as dead capital until 
the traffic grows up to it. 

‘‘We, therefore, are confronted with the necessity of doing one of two 
things: (1) To again increase the fares or (2) to readjust the bonded debt 
so as to reduce the fixed charges. We have decided not to ask the public 
to assume the burden of another increase in rates. Aside from the load that 
this would put upon our patrons, it might tend to arrest the development of 
New Jersey and to check the growth of business. 

‘‘The effect of the reorganization on the 444 % bonds will be to temporarily 
reduce the interest return to 34%, but after a few years this will Seaaue 
than compensated for by an increase from 414% on the old bonds to 5% 
on the new. [In other words, the total sums receivable on the new Ist 
and incomes combined will equal 5% on old bonds.—Ed.] 

‘‘This change will establish the credit of the company upon a permanently 
sound foundation and put it in position to finance the Grand Central ex- 
tension and other improvements and additions."’—V. 94, p. 1507.. 
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Kansas City Terminal Ry.—0Over-subscribed.— 
The $10,000,000 Ist M. 4% gold bonds, which were offered last week, 
were, it is announced, over-subscribed.—V. 96, p. 135. 


Laramie Hahn’s Peak & Pacific Ry.—Protective Com- 
mittees.—A bondholders’ and noteholders’ protective com- 


mittee has been formed consisting of 

Alexander J. Hemphill, Henry Sanderson, W. Frederick Snyder, 
and Lawrence Barnum, with the Guaranty Trust Co. of New York 
as de tary and Hornblower, Miller & Potter as counsel and L. B. Frank- 
lin, Nassau St., N. Y., as ney f 
In view of the fact that the amount of the underlying first mortgage bonds 
is so small, the committee at this time calls for the deposit only of the 
first refunding mortgage 6% bonds and the collateral trust 7% gold notes, 
which bonds and notes it requests shall be immediately deposited. 

Another committee, consisting of Frank D. are (Chairman), Thomas 
E. Eaton, Robert H. Gault, James W. Green, William B. Randall and 
Charles H. Thomas, requests deposits of first refunding bonds with the 
New England Trust Co., Boston, and Security Transfer & Register Co., 
66 B way, New York.—V. 95, p. 1039. 


Maryland & Pennsylvania RR.—Equipment Bonds Sold. 

Baker, Watts & Co. of Baltimore have purchased an issue of $50,000 
5% equipment bonds to purchase 25 steel underframe box cars of 80,000 Ibs. 
capacity each, 1 passenger coach, 1 switching locomotive and 1 road loco- 
motive, costi 58,300, to be delivered in the spring. The Mercantile 
Trust & Deposit Co. is trustee for the issue.—V. 94, p. 487. 


Massachusetts Electric Cos., Boston.—New Securities. 
See Bay State Street Ry. above.—V. 95, p. 1537. 


Milwaukee (Wis.) Electric Ry. & Light Co.— Decision. 
The Wisconsin Supreme Court on Jan. 7 held that the company must 
pave the space between its outside tracks and one foot beyond on Walnut 
th asphalt, the same material that the city recently laid on the re- 
mainder of the street. The first tracks were laid on Walnut St. in 1887, 
a 37-year ordinance a the company to keep and maintain in good 
and thorough repair all that portion of the street between the outside 
tracks ‘‘of the same material as that of which said street shall be composed 
at any time when such repairs shali be necessary.’’ At the time there was 
a pavement of wooden blocks on the street. ‘The company claimed that 
under the ordinance of 1887 it was only required to “repair’’, not ‘‘repave,”’ 
the street, and that in any event, by the consolidated railway ordinance of 
1900 it was relieved of any duty to repave the street. The Court held 
that it must have been reasonably expected that under che terms of 1887 or- 
dinance more than one repaving would be necessary .—V. 95, p. 1274 


Minneapolis St. Paul & Sault Ste. Marie Ry.—EFquip- 
ment Gold Notes 444s.—Wm. A. Read & Co., N. Y., Boston, 
Chic. and London, are placing at par and int. new 44% 
equipment gold notes, series E, dated Jan. 1 1913 and due 
$159,000 semi-ann. from July 1 1913 to Jan. 1 1923, both 
inel. Total issue $3,180,000, par $1,000c. Trustee, Guar. 
Tr. Co., N. Y. Int. J. & J. at agency of Bank of Montreal 


in New York City. 

The direct obligation of the railway, issued against equipment whose cash 
contract cost is about 15% in excess of the amount of notes. Title to the 
ones is vested in Wm. A. Read & Co., as vendors, in trust for the 
noteholders, until all the notes have been paid. The pledged equipment 
is all new and of large capacity, and consists of 25 locomotives, 49 steel 
pamengs and mail service cars, 1,500 steel-frame box cars, 400 steel under- 

rame ballast and flat cars, 300 steel ore cars and 20 cabooses. The annual 
report for 1911-12 showed surplus for dividends, $4,224,290. A majorit 
of each class of stock is owned by Canadian Pacific Ry. Co.—V. 95, p. 1207. 


National Properties Co.—New Holding Company.— 
See Wilmington & Philadelphia Traction Co. below. 


New Orleans Ry. & Light Co.—Bonds Called.— 
Eight ($8,000) power house bonds of the New Orleans Traction Co., 
dated — 1 1897, Nos. 39, 89, 113, 120, 127, 136, 137 and 145, for pay- 
pa ag — aan int. on July 1 at Fidelity Trust Co., Louisville, Ky.— 
‘ , Pp. ; 


New York Central Lines.—A uthorized.— 

The P. 8S. Commission at Albany on Jan. 14 approved the “New York 
Central Lines gyn Trust Agreement of 1913’ and authorized the 
sale of $12,547, certificates thereunder at not less than 97 on account 
of the equipment mentioned in V. 95, p. 1608. The issue was approved by 
the Ohio P. U. Commission on Dec. 30.—V. 96, p. 63. 


New York Chicago & St. Louis RR.— Div. Increased.— 
An annual dividend of 4°% has been declared on the $14,000,- 
000 common stock, payable March 1 to holders of record 


Jan. 31, comparing with 3% each in the three preceding years. 
The ular semi-annual dividends of 2% % each on the first and second 
pref. s have been declared, payable at the same time.—V. 94, p. 1246. 


New York New Haven & Hartford RR.—New Direc- 
tors.—Morton F. Plant of New London and Lawrence Minot 


of Boston have been elected directors. 

They succeed Geo. Macculloch Miller, who retired on account of age, 
=e rer S. May, Treasurer of the company, who served temporarily. 
—V. 96, p. 63. 


Northern Pacific Terminal Co., Oregon.—Bonds Called. 
Forty-three ($43,000) Ist M. 6% gold bonds for payment on Feb. 4 at 
110 and int. at Farmers’ Loan & Trust Co., N. Y. City.—V. 95, p. 176. 


Old Colony RR.—Sitock at Auciion.—The company will 
offer at auction (in lots of 100 shares or more), through R. L. 
Day & Co. of Boston, as auctioneers, on Jan. 22, 6,300 shares 
($630,000) of the stock as recently authorized by the Massa- 
chusetts Railroad Commission.—V. 95, p. 1208. 


Pacific Electric Ry., Los Angeles.—New Bonds.—The 
company on Jan. 3 applied to the Cal. RR. Commission for 
authority to issue $7,034,000 additional refunding mortgage 
bonds on account of the following: 


SngeOvetae Ow under way: Extensions and branches, $3,- 
8,518; additional main tracks, $43,568; tunnels, bridges, &c., 
$444 610; real estate, &c., $40,915; stations, shops, &c., $156,-, 
788; light and come plants, $216,962; rolling stock, $1,554,- 
911; additions, betterments, &c., $699,410; total, $6,585,682; 
less bonds as already issued on account of same, $930,348; bal_$5,655,334 
osed new work not yet begun: Construction, $530,940; 
Soeyenene, $117,160; additions and betterments, SE RTO, 794 220 
The leading items are: Riverside-Colton-San Bernardino line, 408,000; 
Lankershim extension, $236,000; San Bernardino extension, 1,424,000; 
Van Nuys-San Fernando line, $213,000; Van Nuys-Owensmouth, 215,000; 
peat pg mr A le $159,000; Hawthorne-El Segundo line, 161,000. 


y Quebec Ry., Light, Heat & Power Co.—Status.—The 
Financial Times’’ of Montreal on Dee. 21 said: 

In our view the Quebec railway situation will be vastly improved during 
the —— Parliamentary session at Ottawa by some substantial relief to 
the ebec & Saguenay y.—the one thorn in the flesh of the parent com- 
pene The ‘“Times”’ has good reason for stating that the Forget-Lesperance 

terests will De granted ther a double subsidy for the Saguenay road, by 
reason of the culty of construction, or as ht bond guaranty. Prob- 
ably the double subsidy will be the one granted. e matter, however, will 
not be finally decided until the railway subsidies are brought down. 

y in the last two weeks of the session, it consequently is 


occurs usuall 
some months off. 


——E 








Extracts from Statement to Swiss Shareholders by Fritz Ehrens er 
(10 Rue du 4 Septembre, Paris), Dated at Montreal, Nov. 20. 
Statistics show that the gross receipts increase 10% per annum. In 
recent months the results have been as follows: 
1912—Gross—1911. gy” ap oer AA EE 1912—Nei—1911. 


nec MOU TO $155,839 039 $8 5,879 $72,544 , 

August ........ 163, 150,652 79.479 66,196 wha 403 *h4 : ts 
September ..... 137,824 127,323 72,494 60.178 65,329 67,145 
October ...-.. ~~. 130,161 116,537 70,103 57,203 60,05 59,333 





Total 4 mos_.$587,707 $535,051 $305,271 $249,457 $282,335 $285,593 

The managing director explains the increase in operating costs by the 
pur of new rolling stock and of extraordinary improvements to meet 
an expected large increase in traffic. We find under sundry loans an ad- 
vance by the President to the company of $1,171,968, against which the 
company has received [pledged ?] soo cog f bonds. Important items are 
accounts and interest payable, Snare 497 034, against cash in hand 
and bank of $254,513 and accounts receivable of $236,665; total, $490,178. 
There is no mention in the balance sheet of a sum of $800,000 due to the 
contractors of the Saguenay Ry., and at present under litigation. No one 
doubts that the Saguenay Ry. is a piece of folly. For some time there has 
been talk of its absorption by the Canadian Govt., and it seems that the 
latter, feeling an obligation to intervene, is now studying the situation. 

[Mr. Ehrensperger, citing the annual report for 1911-12, shows, taking 
no note of dividends now suspended: Gross receipts, $1,415,825; oper. 
charges, $734,925; net receipts, $680,900; fixed charges, $660,364; organi- 
zation expenses. $3,920, and net profits, $16,616; and adds: ‘So that even 
if the new railways produce no profits, the company would earn enough 
by its urban enterprises to meet its obligations. he railways being under 
construction, interest has been charged against capital account, and re- 
appears as ‘miscellanecus income,’ $194,584. The net profit of the urban 
operations is therefore $211,200.’’ 

The bonds issued on account of uncompleted extensions include $2,500,- 
000 Saginaw Div. 5s of 1911, sold in France early in 1911, and 5 per cents 
of an issue dated 1912. of which some $4,807,700 were offered in France in 
Dec. 1911. Of the latter issue $2,100,000, it is understood, was sold, 
drawing interest from about Jan. 1 1912. 

On June 30 1912 the company reported its total funded debt (excluding 
$3,659,000 old underlying bonds) as $10,606,400, which, we learn, in- 
cluded: Consols of 1909, $6,120,400 Saguenay Div. 5s of 1911, $2,386,000; 
($114,000 of the $2,500,000 issued held in sinking fund); 5s of 1912, $2,- 
100,000.—Ed “Chronicle.” 

[The judgment by default for $381,000 cbtained against the Quebec & 
Saguenay Ry. Co. by O’Brien & Doheny, contractors, on Dec. 17 was set 
aside on Dec. 20 by Mr. Justice Fortin, on the ground that the company’s 
failure to put in an appearance was due to a misunderstanding. In October 
last the firm named applied for a sequestrator for the Quebec & Saguenay 

whose stock and bonds are owned by the Quebec Ry., Lt., Ht. & Power 

o.), the total amount due various contractors being, it was claimed 
$850,000. The 56 miles of track, it is understood, still remain to be laid. 
The total cost of construction of the Saguenay road, it is now expected, 
will be far in excess of the original estimate of $32,187 p. m., against which 
were shown offsets in the shape of Govt. cash subsidy of $6,400 p. m. and 
a land grant estimated as worth $840,000, which together were expected to 
reduce the actual cost to $10.787 per mile.j—V. 95, p. 1040. 815. 


Rapid Transit in New York City.—Bids Asked, &c.— 
The P. S. Commission is advertising for bids for the construction of the 
first section of the new dual rapid transit system, to be built in Queens Bor- 
ough, to be opened Jan. 28. t is known as Section No. 2 of the Woodside, 
Astoria & Corona Rapid Transit RR. of New York City, and is to consist 
of a 2 and 3-track elevated road in Second or Debevoise Ave., beginnin 
300 ft. south of Beebe Ave. and extending to a point about 330 ft. south o 
Ditmars Ave., including 5 local stations and one express station, and to 
form part of an elevated line to be built from the Queensborough Bridge 
and to be operated jointly by the Brooklyn Rapid Transit and the Inter- 
borough Rapid Transit companies. 

A hearing will be held on the forms of contracts on Section No. 4 of the 
Lexington Ave. Rapid Transit RR. (route No. 5), extending from Broad- 
way midway between Houston and Bleecker sts. to 13th St., and Sec- 
tions 1, 2, 3, 4 and 5 of the Broadway-Fifty-ninth St. Rapid Transit RR., 
extending from East 13th St. to 59th St. and 7th Ave., thence to a point 
at the intersection of 5th Ave. and 59th and 60th sts., where the line di- 
vides into two branches, one extending easterly under 59th St. and the 
other under 60th St. to Second Ave.—V. 96, p. 135, 63. 


Richmond Fredericksburg & Potomac RR.— Settlement. 

A settlement has been reached between the directors and the State com- 
mission appointed under two Acts passed by the last session of the Virginia 
Legislature for theadjustment of the dispute resulting from the decision of 
the Supreme Court of Appeals of Virginia handed down in Jan. 1911 (V. 92, 
p. 188), holding that the company is not exempt from the payment of taxes 
to the State, which is now on appeal to the U. S. Supreme Court. Under 
the decision the company will pay taxes to the State for 5 of the 10 years 
in dispute (the payments aggregating $112,109 for franchise and $53,430 
for property), and also taxes to the cities and counties through which the 
A runs, the last named amounting to $173,422. The company also 
agrees to waive hereafter all exemption from taxation which it has enjoyed 
since organization in 1834. The stockholders will vote on Feb. 5 on rati- 
fying the agreement.—V. 92, p. 188 


St. Louis & San Francisco RR.—Outlook for New Orleans 
Texas & Mexico Division.—William Salomon & Co., New 
York, have issued an 18-page pamphlet containing the data 


gathered in a recent trip over this new division, saying: 

This ‘‘new railroad in a new country’’ embraces almost 1,000 miles of 
road (inci. 184 m. of trackage), extending from New Orleans, by way of 
Houston, to Brownsville, Tex., and destined upon completion of projected 
construction by the National Railways of Mexico to be part of the shortest 
route from New Orleans to Mexico City. 

In the Eastern Texas counties the increase in population from 1900 to 
1910 was 88%. The following figures indicate the efficiency and the re- 
munerative business of the New Orleans-Houston line: 





—New Orl.-Houston— All RRs. U. S. 
Sept.1912. Sept.1911. Latest Data. 
Earnings per freight train mile__.. $3 43 $3 11 $2 86 


en BO, CON se ek i Gackis 49 479 380 
The principal crops for the line south of Houston were distributed this 
year as follows: Cotton, 200,880 acres; corn, 53,150 acres; rice, 35,015; 
forage, 26,125; sugar cane, 16,340; vegetables, 7,860: total, 339,370 acres. 
The total area tributary to this line is about 5,000,000 acres, practically all 
of which can be cultivated. The development of this country, therefore, 
is only in its early stages, with 7% of the available area improved to date. 
The earnings of the division as a whole reached their highest point in 


October, showing: 
October Year end. Oct. 31 











1912. 1911. Increase. 1911-12. 1910-11. Increase. 

Gross earnings $470,273 $384,649 22.26% $4,999,298 $4,032,712 23.97% 
Rate per mile 

erannum.. $5,835 $4,725 $1,110 $5,082 $4,182 $900 


he earnings for November 1912, as per preliminary estimate, will estab- 
lish a new record, running at the annual rate of $6, gross per mile. 
With this volume of business and normal operating conditions, the property 
should have no nenige' | in clearing its first mortgage bond interest and 
have a surplus over such requirements.—V. 95, p. 1474. 


Scott City Northern RR.—Receivership.— 

wows Dunn and W. H. Wagner were on Jan. 11 appointed receivers in 
proc ngs brought by Attorney-General Dawson of Kansas on the ground 
of over-capitalization and insolvency and mismanagement of its officers. 
The line extends from Scott City to Winona, 53 miles, and has a capitaliza- 
tion of $1,325,000 each of stock and bonds. It is alleged in the petition 
that the bonded debt is largely fictitious and was created to defraud legiti- 
mate creditors. Wm. ©. Fordyce of St. Louis, Mo., is Pres.; Frank S. 
Yantis, V.-P. and Gen. Megr., Scott City, Kan.; Ralph W. Hoskinson, 
Sec., Garden City, Kan.; and M. F. Bayard, Treas. & Asst. Sec., St. Louis. 


Southern Pacific Co.—New Directors, &c.—In order to 
comply with the recent decision of the U. S. Supreme Court 


that the Southern Pacific Co. shall be separated from the 
Union Pacifie RR., eight directors of the Union Pacific RR. 
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who held similar 
on Jan. 13 resigne 


fied with the former. 

New Directors Elected.—James N. Jarvie, E. P. Swenson, J. N. Wallace 
gy, me of the Central Trust Co.), Clarence H. Kelsey (President of 

tle Guarantee & Trust Co.), J. Horace Harding (of Charles D. Barney & 
Co.), Walter P. Bliss, George H. Leighton and Cornelius N. Bliss. 

Old Directors who Resigned.—Judge Robert §. Lovett (Chairman of the 
executive committees of both the Union and Southern Pacific), Otto H. 
Kahn and Mortimer L. Schiff (of Kuhn, Loeb & Co.), Robert W. Goelet, 
Charles A. Peabody (President of the Mutual Life Insurance Co.), Frank A. 
Vanderlip (President of National City Bank), L. J. Spence (temporarily 
a director), and Marvin Hughitt (Chairman of the board of the Chicago 
& North Western Ry.). 

Old Directors who Remain.—H. W. de Forest, Robert Goelet, H. E. 
Huntington, and Ogden Mills. 

Judge Lovett also resigned as Chairman of the Southern Pacific execu- 
tive committee, his place being filled by the election of Julius Krutt- 
schnitt. Otto H. Taba. Mortimer L. Schiff and Frank A. Vanderlip also 

as members of the committee, being succeeded by Robert 

et, James N. Wallace and E. P. Swenson. The Southern Pacific 

stockholders’ protective committee is represented on the board by James N. 

Wallace and bi . Horace Harding, and on the new executive committee by 

Mr. Wallace. Julius Kruttschnitt also resigned from the boards of the 

n Short Line and the Oregon- Washington Railroad & Navigation Com- 

es, Union Pacific subsidiaries, but his successor in those companies has 

“i been chosen. 

exander Miller has resigned as Secretary of the Southern Pacific Co. 

Joseph H. Hellen, Assistant Secretary, it is thought probable, will be ap- 
pointed to succeed him. 

Julius Kruttscnhitt, L. J. Spence, W. F. Bull, F. W. Mahl and W. A. 
Worthington have become directors of the Southern Pacific Co. of Mexico 
in place of F. V. 8. Crosby, R.L. Gerry, R.S. Lovett, Alexander Millar 
and W. V. 8. Thorne. Mr. Kruttschnitt succeeds R. 8. Lovett as Ch 
man of the Executive Committee. Alexander Millar also resigned as 
Secretary, the place being unfilled.—V. 96, p. 136. 


Tennessee Central RR.—Protective Commitiee.—In view 
of the receivership, a protective committee has been formed 


of the general mortgage 5% bonds due 1954, consisting of 
Alexander J. Hemphill (Chairman), Graham H. Harris, Breckenridge 
Jones, Walter T. Rosen and Albert H. Wiggin, with Lewis B. Franklin 
28 Nassau St., N.Y., as Secretary, and Roberts Walker and Van Vorst, 
Marshall & Smith as counsel. 
The committee owns and represents a large amount of the bonds. De- 
— are requested with Guaranty Trust Co. of N. Y. Copies of the 
v 


aye on the Southern Pacific board 
to allow the election of men not identi- 


_ ——— may be obtained from the depositary on and after Jan. 20. 
. 96, p. 63. 

Third Avenue Ry., New York.—Acquisition.—The com- 
pany has arranged to purchase the 59th Street Crosstown RR. 
and its river-front connections from Edward Cornell, the pur- 
chaser at the foreclosure sale on Nov. 14 last, at a price stated 
to be in excess of $2,100,000. The Belt Line Ry. Corpora- 
tion was recently formed to take over the property.—V. 96, 
p. 133, 136. 


Western Maryland Ry.—Earnings.—As stated last week, 
the directors have omitted the quarterly dividend usually 
declared at this time. This is the dividend which would 
otherwise have been paid Jan. 20, the last distribution hav- 
ing been that of Oct. 20 1912. The statement of earnings 
showing said distribution follows: 


Income and Profit and Loss Account for Five Months Ended Nov. 30 1912. 


Rail operations (Western Maryland Ry. only)—Operating 
revenues, $3,197,468; operating expenses, $2,381,523, and 
taxes accrued, $100,000; balance, operating income_-___------ 

Other income: Rents, $5,201; net income George's Creek & Cum- 
berland RR. Co., $2,832; net income from coal companies and 

miscell. properties, $9,076; interest accrued on securities owned, 

$8,333, and interest on loans and acc’ts, $64,109; total... _-_- 89,551 
ch aaeonet ene $805,497 

Deductions—Hire of equip., $59,720; rents, $35,253; total____- 94,9 
Interest accrued cn funded debt______________-- pio amuse mune . 1,010,526 
Interest on cost of equip. of new lines temporarily used by 








Nee sm meiee ewe an 12,032 
Dividends on stocks of companies leased _____--...--------- 28 ,693 
Sinking fund, $3,792; discount on funded debt, $6,259; miscel., 

as ee  cichimene aiehiawneddh ome 10,957 

EEG SSO ET EE ee SNe Oe a pa ae Poe $1,157,182 

ng oceseees noe $351,685 


Crediti—Interest on capital advanced to sub-companies for con- 
EE ge ES RSME SRE SIA ge ne Cr .333 ,592 
Deduct—Dividend on pref. stock, 1%, paid Oct. 20 1912______ __ 100,0 





Appropriations for additions and betterments___....-..__-- 10,358 
Deficit for five months to Nov. 30 1912, allowing for said 
en. oa i ine neh nonpenanonahanhe $128,451 


Total surplus June 30 1912, $841,359; deficit 5 mos., $128,451; surplus 
Nov. 30 1912, $712,908.—V. 96, p. 137, 64. 
Wilmington & Philadelphia Traction Co.—Sale.—The 


following was announced early this week: 

The National Properties Co., of which Van Horn Ely of Pittsburgh is 
President, has purchased the Wilm. & Phila. Traction Co. through H. B. 
Hollins & Co. of New York and Newburger, Henderson & Loeb of New 
York and Philadelphia, in association with Scott & Co. of Wilmington, 
Del. This gives to the National Properties Co. control of the electric- 
lighting business of Wilmington, Del., and the important street railway 
systems of Wilmington, Del., and Chester, Pa. The street railway lines 
of the company also connect those cities with the City of Philadelphia. 

(The National Properties Co. is a new holding company whose authorized 
capitalization is reported unofficially to consist of $10,000,000 each of 
common and pref. stock and which,in addition to the present purchase, is 
said to control other properties in the Pittsburgh district and in Western 
aa _ announcement is expected to be made shortly.}— 

‘ ‘ * ; 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Pipe & Construction Co.—Bonds Called.— 
Fifty ($50,000) 5% collateral trust certificates, series ‘‘B,’’ due Feb.1 


~ / 
1929 and issued under former name The American Pipe Mfg. Co., for pay- 
ment at 102% and int. on Feb. 1 at Girard Trust Co., Phila.—V. 95, p. 482. 


American Telephone & Telegraph Co., Boston and 
New York.—Convertible Bonds—Earnings.—President Theo- 
dore N. Vail in a circular dated Jan. 14 announces that, to 
provide for construction and other corporate requirements 
outside the State of New York, the directors reeommend to 
the stockholders that they authorize, at a meeting to be held 
on Jan. 30, an issue of 20-year 444% convertible bonds 
(limited to about $67,000,000), to be offered to stockhold- 
ers (of record as of probably Jan. 30) for subscription at 
par and int. on or before Feb. 17, in the proportion of 20% 
of their holdings of stock. The bonds will be of $100, $500 
and $1,000 denominations, dated Mch. 1 1913 and due Mech. 1 
1933, with the right to the holder to convert them at par into 
stock at $120 per share after Mch. 1 1915 and up to Mch. 1 
1925; fractions, interest and dividends to be adjusted; with 











the option to the company to call for redemption at par and 
int. after expiration of the conversion period, any or all 
bonds not converted. The issue has been underwritten by 
a syndicate headed by J. P. Morgan & Co. and Kidder, 
Peabody & Co. The circular says: 


Manner in Which Payments for Bonds May Be Made, at Option of Stockholder. 

1. In one payment, on or before Feb. 17 1913, of $99 85 per $100 par 
value of bonds subscribed for. Bonds so paid for will be delivered as soon 
as practicable after Mch. 1 1913 and will bear Sept. 1 1913 and subsequent 
coupons. (The deduction of 1L5c. per $100 par value of bonds represents 
interest at 44% % from Feb. 17 to Mch. 1 1913, from which date interest 
will be covered by the Sept. 1 1913 somess.) 

2. In two payments: (a) On or before Feb. 17 1913, of $50, and (0) on or 
before Sept. 1 1913, of $48 80 per $100 par value of bonds subscribed for. 
Bonds so Bae for will be delivered as soon as practicable after payment of 
the second installment, and will bear Mch. 1 1914 and subsequent coupons. 
(The deduction of $1 20 per $100 par value of bonds from the second in- 
stallment represents interest at 444% from Feb. 17 to Sept. 1 1913, from 
which date interest will be covere by the Mch. 1 1914 coupon.) 

Payments may be made at the Treasurer’s offices, either in Boston, 125 
Milk St., or at New York, 15 Dey St. _ If the issue is authorized, warrants 
covering rights of stockholders will be forwarded promptly. The company 
can neither buy nor sell rights. ‘aud the aforesaid meeting the books wi 
be closed from Jan. 20 to Jan. 30. 


The circular adds: ‘The surplus earnings for the year 1912 
(Dec. estimated), after the payment of 8% dividends on the 
stock, were approximately $6,000,000, showing a large mar- 
gin over the interest charges (which will be about $3,000,000) 
on the proposed issue of bonds. It is expected, however, 
that the earnings from the proceeds of the proposed bonds 
will more than meet the additional interest charges, so that 
the surplus earnings stated above will not be drawn on for 
the purpose.’”’ [Compare statement for 11 months in the 
‘Earnings’ Dept.] 

Favorable Decision.—The U. S. Cireuit Court of Appeals 
on Jan. 10 affirmed the decree of the late Circuit Judge Tay- 
ler denying the United States Telephone Co. an injunction 
restraining the Central Union Telephone Co. and the Ameri- 
ean Co. from soliciting long-distance telephone business from 
independent telephone exchanges which have long-term con- 


tracts with the United States Co. 

The Court held that the contracts entered into by the United States Co. 
with various independent telephone exchanges in Ohio, Indiana and 
Michigan for independent long-distance service are obnoxious both to the 
Valentine Act of Ohio and the Federal (Sherman) anti-trust law. Even 
if it were admitted, the Court says, that the purpose is virtuous, it would 
not be proper to permit the same to be accomplished by vicious means— 
the monopolization of unoccupied territory. This, it is said, is a philosophy 
wy J discarded in a mere business undertaking—a righteous result cannot 
be brought about by unrighteous means.—V. 95, p. 1404. 


Armour & Co., Chicago.—LHarnings.—Year end. Nov. 2: 
Total Administrative Int., Tazes, Balance, 
Year— Receipis. wre Insurance, &c. Surplus. 
I ce a ee $10,130,306 $1,410,168 $3,018,492 $5,071,646 
EEE emetic ,638 ,577 1,295,794 2,832,730 2,510,053 
A dividend of 10%, calling for $2,000,000, was paid Jan. 15—V.95,p.546. 
Automatic Electric Co., Chicago.—EZarnings.— 
Calendar Gross Net Mach. & Bond Balance, 
Year— Income. Earnings. Repl. Res’ve. Interest. Surplus. 
1912 -......-.$855,999 $596,731 60,000 $54,338 $482,393 
IGES détasiouna 911,436 656,750 60,000 58,500 *538,250 





* From the surplus as above in 1911 there was transferred to patent 
depreciation reserve $200,000, leaving $338,250. 

Dividends on the stock (at last accounts $4,579,200) at the rate of 1% 
quar. as paid since Feb. 1912 call for $183,168 yearly.—V. 95, p. 363, 50. 


Bethlehem Steel Corporation.—Mr. Schwab’s Purchase. 
—Charles M. Schwab, who arrived here Jan. 16 from Europe, 
announced that he had purchased, in conjunction with 
French bankers and steel men, the Tofo iron mines, near the 


sea coast at Coquimbo, Chile. 

These mines, he says, show many millions of tons (‘‘fully 100,000,000 
tons’’) of high-grade ore averaging 67% iron with low percentages of phos- 
phorus and sulphur. This ore, when brought here via the Panama Canal 
in his proposed fleet of vessels (ten or more of 15,000 to 20,000 tons capacity) 
we. he re. pee for many years for the needs of the Bethlehem Steel 

1o.—V. 95, p. 1475. 


Boott (Cotton) Mills, Boston.—Dividends Resumed.— 
A semi-annual dividend of 2% has been declared on the $1,000,000 stock, 


payable Feb. 1 to holders of record Jan. 18, being the first distribution 
since February 1911. 


Previous Dividend Record (Per Cent). 
Year— 1906. 1917. 1908. 1909. 1910. 1911. 1912. 
, | ee 4% 44 5 5 2% (Feb.) 0 
—V. 87, p.. 349. 


Brown Shoe Co., Inc. (of N. Y.), St. Louis.—Sale of 
Pref. Stock.—Lehman Bros., N. Y. City; Goldman, Sachs 
& Co., N. Y. City, Chic. and Boston, and Kleinwort, Sons 
& Co., London, Eng., announced on Jan. 13 that their 
entire block of $4,000,000 7% cum. pref. (p. & d.) stock had 
been applied for by the public in advance of the publication 
of theadvertisement, acopy of which appears on anotherjpage. 


Abstract of Letter from Pres. G. W. Brown, St. Louis, Jan. 13 1913. 

Organization.—Organized in N. Y. State in Jan. 1913 and has acquired 
all the property and assets of the Brown Shoe Co. of Missouri. Business 
established in 1879 with $12,000 capital. Has since paid out in cash divi- 
dends more than $3,000,000 and of the present assets over $3,000,000 has 
been accumulated from earnings. To-day ranks as one of the large shoe 
manufacturers of the world. uring 1912 sold of their own manufacture 
and outside goods about 7,000,000 pairs of shoes. Employs over 4,000 
people and operates eight large and modern plants, five in St. Louis and one 
each in Moberly, Missouri, Brookfield and Murphysboro, Ill. Aggregate 
net floor space over 15 acres. 

Capitalization of New Company— Authorized. Issued. 
7% cum. pref. stock (divs. Q.-F. from Feb. 1 1913).$6,000,000 $4,000,000 
Common stock~.--.-~-----.-.---..~------.~----.~..- ,000,000 6,000,000 

No mortgage or funded debt aside from $140,000 real estate mortgage. 

Registered Brands of Shoes.—‘‘Brown’s * 5 *’’ White House, Dr. Saw- 

er’s, Cushion Bench Work, President, Nations, Maxine Elliott, Mansion, 
sona, Buster Brown, Queen B. Browns’ Bumble Bee and Mound City. 

Earnings.—Chartered accountants report net profits for past two years 
more than double the amount required to pay dividends on the pref. stock 
(namely for years ending Oct. 15 1912 and 1911, after giving effect to 
adjustment of interest due to introduction of new capital. $580,460 and 
$583,128, respectively). 

Sundry Provisions Affecting Pref. Stock.—(a) The pref. stock is re- 
deemable at any time, all or part (pro rata) and also upon dissolution at 
120 and divs. on 3 mos. notice. (b) No mortgage or lien can be authorized 
by less than 75% of each class, both pref. and com.; but this shall not 
prevent purchase money mortgages or the acquiring of property subject 
to mortgs., nor the pledging as security for loans in current business of notes 
or accounts receivable or of any stocks, bonds or other securities owned 
by it. (c) Sinking fund beginning Aug. 1 1914 out of surplus profits if 
sufficient, after all accumulated dividends (if any) have been met, an 
amount sufficient to retire (permanently) at least 214% annually of the 
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largest amount of said gad stock at any one time outstanding, any deficit 
therefor in any year to be made up in su uent years. (d) Pref. stock shall 
not be incr nor prior stock issued unless authorized by 75% of the 
outstanding stock of each class given separately. (e) The pref. has no 
part in the election of directors un'ess four quarterly dividends thereon 
shall bein defauit, but thereafter,until such defaults have been made good, 
the election of directors will be vested exclusively in the pref. stock, 
Rem $2,000,000 pref. stock shall only be issued for cash at par 
br better) and divs. when the annual net earnings, after allowing for proper 
epreciation and other reserves, are twice the amount required for pref. 
dividends, including stock then proposed to be issued. 
No dividends on common stock while the pref. stock sinking fund is in 
arrears, nor unless (1) net quick assets are 80% of the total pref. stock then 
poorer, i) (2) the net tangible assets exceed the pref. stock by at 


least $1, 
INITIAL BALANCE SHEET. 


(Introduc assets and liabilities, taken over Oct. 15 1912, from Brown 
Shoe Co. of Mo. and Southwick Realty Co.) 
Assets—($13,213,964)— | Ltabilities—($13,213,964).— 
Trade name, goodwill, patent | PUCHtITeG StOcK.............- $4,000,000 
rights, leaseholds, &c_...-- $4,966,365 Common stock 6,000,000 


Real estate and buildings.... 666,984 Southwick Realty 5% mort- 
Machinery, equipment, lasts, [2 i cevientscends 140,000 
dies and patterns........-- 833,016 | Notes payable_.............- 2,355,500 
Merchandise at store._._..-- 1,305,520 | Personal accts. (deposits, &c.) 415,013 
Work in progress, materials,é&c. 1,475,188 | Employees’ savings fund__-_-_- 85,955 
Customers’ accounts.......-.-. 2,590,765 | Accounts payable__________- 197,214 
DRED Jcnccdessondod 69,596 | Taxes and int. accrued______- 20,281 


RAID ES 2p RAI Rg ga RR 1,306,530 
enone it is said, will be made to list the pref. on the N. Y. Stock 
Exchange.—V. 95, p. 1405. 


Central Colorado Power Co.—Over 85% of Bonds Assent 
—Time ends Jan. 31.—The reorganization committee, Fred- 


eric C. Walcott, Chairman, on Jan. 15 announced: 

The depositaries designated in the plan dated Nov. 25 1912 (V. 95, p. 
1610, 1606) have received $9,063,000 Ist M. bonds and $1,114,275 2d M. 
bonds of the Central Colorado Power Co. and $573,000 bonds of the Lead- 
ville Lt. & P. Co., which amount to more than 85% in par value of all the 
bonds affected by the plan. These deposits are, in our judgment,sufficient 
to insure the success of the plan and we shall proceed immediately with the 
foreclosure of the mortgages of the two existing companies and the organi- 
zation of the new company. 

Holders who desire to participate must deposit their bonds on or before 
Jan. 31 1913.—V. 95, p. 1610, 1606. 


Cincinnati (O.) & Suburban Beli Telephone Co.—0Onpt. 

Stockholders of record Mch. 15 are offered the right to subscribe pro rata 
in the proportion of one-twelfth of their holdings for $588,150 new stock 
at par ($50 par share), payable Apr. 2. Compare V. 94, p. 1629. 

‘he proceeds of the new stock, it is stated, are not to be used at present, 
but to be held for contingencies as they arise.—V. 94, p. 1629. 


Cities Service Co., New York.—Dividend Increased.— 

A monthly dividend of 5-12 of 1% has been declared on the common stock, 
ayable Feb. 1 to holders of record Jan. 15, placing the stock ona 5% yearly 
asis, compared with 1-3 of 1% (or 4% per annum) from Feb. 1912 to Jan. 

1913, inclusive, and '4 of 1% (or 3% per annum) from Feb. 11 to Jan. 1912, 
inclusive. The regular monthly payment of 4 of 1% on the pref. stock 
will be made at the same time. 

Cal. Divs. of Other Enxps. Net Pf.Divs. Com. Balance, 
Yr.— Sub.Cos. Inc. Paid. Income. (6%) Divs. Surp. 
1912 __$1,127,107 $63,660 $77 ,034 $1,113,733 $605,876 $218,260 $289,597 
1911 _. 912,923 52,953 43,844 922,033 521,387 146,860 253,786 

—V. 95, p. 1475... 
City Electric Co., San Francisco.—A uthorized.— 

The California RR. Comm. has authorized the company to issue $833 ,000 

bonds, to be used as collateral security for short-term loans to be negotiated 
by the company in the conduct of its business.—V. 93, p. 668. 


Coilins Wireless Telephone Co.—/Promoters Sentenced.— 

Judge Hunt in the U. 8S. District Court on Jan. 10 sentenced the 3 men 
who were found guilty on the day before (after a 2-months’ trial) of using the 
mails to defraud in connection with the sale of stock of the Collins Wireless 
Telephone Co. and the Continental Wireless Telephone & Telegraph Co. 
Cameron Spear, who was in charge of the sale, was sentenced to 5 years’ 
confinement and to pay a fine of $2,000; Archibald F. Collins, the inventor 
of the apparatus, to 3 years and to pay a fine of $200, and Charles L. 
Vaughan, a director, to two years in prison. The prospectuses used con- 
tained grossly exaggerated statements as to the effectiveness and worka- 
bility of the apparatus manufactured. 


Consolidated Gas, Electric Light & Power Co., Bal- 
timore.—1T7'o Retire Pref. Stock.—The stockholders will vote 
on Jan. 28 on a proposition to retire the $6,360,054 pref. stock, 
which is subject to eall at 120. 

The retirement, it is stated, will be as of April 1, the pref. shareholders 
to be offered the option of receiving common stock, share for share. 

Reduction Ordered.—The P. S. Commission of Maryland on 
Jan. 13 handed down its decision in the long-pending inves- 
tigation over the reduction of rates of gas and electricity. 

The company is ordered to put into effect in July a gross rate of 90c. per 
1,000 cu. ft. for gas, and S80c. if bills are paid within 10 days after the reading 
of the meter. ‘The company is further ordered to file with the commission 
for its approval on or before June 1 next wholesale rates based upon the 
amount of gas consumed. 

The rate for electricity is 8c. per k. w. hour, effective July 1, with a 
minimum charge of $1 per month. The company is ordered to revise the 
terms and conditions under which electricityis now furnished to consumers. 

The new gas rates are practically a reduction of about 19% in present 
rates, which are $1 gross and 90c. per 1,000 cu. ft. if bills are promptly paid. 
In the case of electricity there is but a small reduction, as it was shown at 
the hearings that the rates charged were lower than in most cities. 

It is thought probable that the company will suggest a sliding scale of 
reduction of rates.—V. 95, p. 1120. 


Continental Can Co., Inc., New York.— Merger Com- 
pany.—The Corporation Trust Co. filed yesterday at Al- 

any a certificate of incorporation for the Continental Can 
Co., Ine., with $17,500,000 of auth. cap. stoek, $7,500,000 
being 7% cum. non-voting pref. stock and $10,000,000 
common stock. 

The new company will take over the properties and assets of the Conti- 


nental Can Co. of N. J. and the Export & Domestic Can Co. of N. Y., 
-as foreshadowed in V. 95, p. 1686. 
The fol- 


Corn Products Refining Co., N. Y.—Status. 
lowing data from ‘Financial America’”’ of Dec. 20 is pro- 
nounced approximately correct: 

Returns for the eight months ended Oct. 31 1912 indicate that earnings 
this year have averaged about the same as in the fiscal year ended Feb. 28 
1912, and it is exepcted that the report for the 10 months to Dec. 31 will 
‘show a total operating income of approximately $2,850,000. This would 
be barely sufficient to meet interest and other charges and to pay the 
4 11-12% declared on the pref. issue in the 10 months. In July last it was 
decided to change the fiscal year to correspond with the calendar year. The 
company's operating income for the year ending Feb. 29 1912 was $3,390,- 
236, and a net surplus after all charges and allowances for sinking fund of 
$233,026 was shown. It is hoped that the bumper corn crop of this year 
will help considerably to increase profits, as it means cheaper corn. 

Operations are being carried on a little over 60% of full capacity, the 
daily grind of corn being slightly more than 90,000 bushels. Sales of pack- 
age goods are increasing steadily and new brands are being constantly put 
forth, necessitating heavy advertising appropriations, which, however, it 
is confidently expected, will eventually prove profitable. On the other 














hand, it is understood that the sales of glucose and other bulk products are 
being cut into by nereneing competition. 

is better policy to seek new fiel 

attempt to kill competition. 


The managers believe that it 
ds for output rather than to cut prices in an 








In ard to the investigation of the company’s books by the Departmen 

of Justice, officials of the company admit that such an investigation is in 
progress, but they have no intimation so far as to whether a suit for - 
dissolution of the oenny is likely to result. It is declared that, while the 
company has done its best to add to the volume of its sales, its methods have 
always been those of legitimate business, while its advertising campaign 
has helped to popularize corn products of all kinds. It is also pointed out 
that not only is t impossible for the oo to control the supply of its 
raw product, corn, of which it uses only about 300,000 bushels a year, but 
that the number of its competitors has grown appreciably since its organi- 
zation in 1906, and that the production of these competitors has also in- 
creased. It is also reported that a movement is now on foot for the starting 
of a new company. 

Accumulated dividends on the pref. stock issue will amount to 124% 
at the end of 1912.—V. 95, p. 969. 


Counties Gas & Electric Co., Phila.—Bonds Offered,— 
Ervin & Co., Phila., are placing at par and int. $374,000 
general mtge. 5% 50-year gold bonds, dated Oct. 1 1912 and 
due Oct. 1 1962, but red. on or after Oct. 1 1917 at 105 and 
int. Interest A. & O. Tax-exempt in Pa. 


The company is a consolidation of all the gas and electric companies 
controlled and operated by the United Gas Improvement Co., serving the 
suburbs and territory directly adjacent to Philadelphia. Supplies gas and 
electricity to the suburban district known as the ‘‘Main Line,’’ Norristown, 
Conshohocken and adjacent territory, including Cynwyd, Bala, Consho- 
hocken, Norristown, Merion, Wynnewood, Ardmore, Haverford, Bryn 
Mawr, Rosemont, Villanova, Radnor, St. David's, Wayne, Strafford, 
Devon, Berwyn, Paoli. [Probably guaranteed p. &i. by United Gas 
Impt. Co.—Ed.]} 


Digest of Statement by Vice-Pres. Lewis Lillie, Philadelphia. Jan. 6. 

Supplies: (a) Gas to ap roximately 12,500 consumers; total sales for year 
1912 about 325,000,0 cu. ft. Plants at Ardmore, Norristown and 
Conshohocken, combined capacity 1,450,000 cu. ft. per day. (b) Elec- 
tricity to about 3,400 consumers; electric sales for year 1912 about 3,000,000 


. w. h.; plants at Wayne, Norristown and Conshohocken, present com- 
bined capacity 2,635 k. w. h.; additional units now being installed, 600 
k. w.h. The gas and electric franchises are perpetual and the gas fran- 


chises are exclusive in all but Whitemarsh Township. The company plans 
to connect all its electric plants and will probably eventually have one cen- 
trally-located gas works to manufacture and supply gas to the entire terri- 
7. Land for the latter purpose has already been acquired. 

he property was in the pest operated in three distinct districts by (1) the 
Merion & Radnor Gas & El. Co., (2) Gas Co. of Montgomery County and 
Norristown E!. Lt. & Power Co., (3) Conshohocken Gas Lt. Co. and Con- 
shohocken El. Lt. & Power Co. 

The total authorized issue of general mtge. 5% 50-yr. gold bonds is $7,- 
500 ,000, including (a) these $374,000 issued for betterments actually made 
to Oct. 11912; $1.797,000 reserved to retire $1,317,000 Ist M.5% gold 
bonds of the Merion & Radnor Gas & El. Co. and $480,000 Ist M. bonds 
of Gas Co. of Montgomery County, which bear interest at 4% to June 1 
1915 and 5% thereafter; and (c) $5,329,000 can be issued from time to tims 
only for extensions, additions and betterments or acquisitions. 
trustee, Commercial Trust Co., Phila. 

The net earnings of the properties while operated under separate manage- 
ment amounted for the year 1911 to $268,347, and it is expected that the 
economies of consolidation, taken with the increased business due to the 
rapid growth of the territory, will result in largely increased net earnings. 
The interest on the outstanding bonds, including these $374,000 general 
mortgage bonds, amounts to $103,750, increasing June 1 1915 to $108,550, 
at which date $480,000 underlying bonds bear interest at the rate of 5%. 

The territory covered is contiguous to Philadelphia and growing very 
rapidly, the transit facilities being exceptional. James Ball is Treasurer. 
Compare V. 95, p. 819. 


Dayton (O.) Power & Light Co.—Bonds Called.— 

All of the outstanding $9,500 Ist M. 25-year 5% bonds of the Dayton 
Citizens’ Elec. Co., due July 1 1932, were called for payment on Jan. 1 at 
par and int. at Provident Sav. Bank & Trust Co., Cincin.—V. 94, p. 281. 


Detroit (Mich.) Edison Co.—New Stock.—Shareholders 
of ree. Feb. 11 will have the right to subscribe pro rata at par 
for 30% new stock. Subseriptions payable either in full 
aoe or 50% Meh. 1, 25% July 1 and 25% Oct. 1.—V. 96, 
p. 138. 


East Canada Power & Pulp Co., Ltd.—Liquidator.— 


The creditors at a meeting on Dec. 27 appointed the Montreal Trust Co. 
liquidator of the company. Compare V. 95, p. 1748. 


Electric Bond & Share Co., N. ¥.—New Stock—Eztra 
Dividend.—The directors on Jan. 14 1913 authorized (a) the 
issuance of $3,000,000 new stock, to be offered for subscrip- 
tion at par and div. to shareholders of record Jan. 14, 3 shares 
for each 7 shares, viz., $1,500,000 pref. to be offered to pref. 
shareholders and $1,500,000 common to common stock- 
holders; (b) an extra cash dividend of $1,500,000, payable on 


common stock of record as of Jan. 14 1915. 

With the issuance of the new stock there will be outstanding $5,000,000 
pref. and $5,000,000 common. The common stockholders have agreed 
to purchase at par and div. so much of such pref. stock as shall not have 
been subscribed for by pref. stockholders on or before Feb. 1 1913. Sub- 
scriptions for pref. stock are payable at N. Y. office, 71 Broadway, either 
(a) in full on Feb. 1 1913, the certificates to be delivered Feb. 4, or (b) 50% 
Feb. l and 50% April 15 with adjustment between 5% p. a. on first install- 
ment and 6% p. a. from Feb. 1 on new stock. 

The regular quarterly dividends have been declared, namely 144% on 
pref. stock, payable Feb. 1 on stock of record Jan. 27, and 2% on the com- 
mon, payable Jan. 16 on stock of record Jan. 15. Compare V. 55, p. 1121. 


Galena Signal Oil Co.—Froposed 50% Stock Dividend.— 

The stockholders will vote on March 19 on increasing the auth. com. stock 
from $8,000,000 to $12,000,000. A circular says: 

‘If the vote shall be in favor of the proposed increase, the directors have 
under consideration the issuing of the new common stock against the surplus 
undivided earnings, and the appropriation of the same for the purpose of 
declaring a 50% stock dividend upon the common stock.’’ Shares trans- 
ferred within sixty days prior to the day of the meeting will not entitle 
the holder to vote at the meeting.—V. 94, p. 489. 


General Electric Co.—New Officers.— 

A.D. Young, A. W. Burchard, J. R. McKee and W. F. Story have been 
elected Vice-Presidents. Mr. Young succeeds the late Hinsdill Parsons, 
the other three mentioned being additional Vice-Presidents.—V. 95, p. 1748. 


Gilchrist Transportation Co., Cleveland.—Sale Ordered. 
Judge Day in the U. 8. District Court has ordered the foreclosure sale on 
March 6 of the 50 vessels remaining in the fleet.—V. 94, p. 1699. 


Gillette Safety Razor Co. (of Mass.).—Earnings, &c.— 

The net earnings from June 1 to Dec. 31 1912 were $697,444: dividends, 
incl. that payable Jan. 15 1913, $388,950; surplus, $308,494. Took over the 
business June 1 1912 and has already retired $100,000 7% cum. pref. stock 
from earnings (official) .—V. 95, p. 546, 682. 


Hart, Schaffner & Marx, Chicago.—~Stock.—The share- 
holders will vote Jan. 27 to decrease the pref. stock from 
$4,950,000 to $4,900,000. See V.92, p. 1376.—V.94,p. 695. 


Homestake Mining Co., San Francisco, Cal.—Proposed 
Stock Dividend 15%, Payable Mch. 25 on Stock of Mch. 10. 


Secretary Fred Clark, in a circular dated Jan. 8, calling a special meetin 
of the stockholders for Feb. 20 at San Francisco, to increase the authorize 
capital stock from $22,000,000 (incl. $160,000 unissued) to $25,116,000, 
says: ‘‘During the period from June 1 1905 to Nov. 1 1912 the company has 
expended out of earnings, for improvements, property purcesee. &c., the 
sum of $3,359,786. In the judgment of your directors the condition of the 


Mortgage 





property now warrants the reimbursing of stockholders for these expendi- 
tures for capital purposes. If the proposed increase of capital stock i 
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authorized b 
a stock dividend of 15%, payable Mch. 25 1913 to stockholders of record 


at 3 p. m. Mch. 10 19 . 96, p. 138. 
International Cotton Milis Corp.—Assenis, &c.—About 


95% of the stock has, it is announced, assented to the terms 
of the refinancing plan dated Dec. 2 1912 (V. 95, p. 1686), 


thus ensuring its success. 

The holders of the minority stock of the Consolidated Cotton Duck Co. 

not acquired by the International Cotton Mills Corporation, viz., 2,909 

; 8,828 common stock, are offered the right to receive in exchange 
or their present stock securities of the new company on the same_ basis as 
that ed to the holders of stock of the Consolidated Cotton Duck Co. 
who have heretofore exchanged the same for stock of the International Co., 
and, in addition, an amount in cash equal to the dividends they would have 
received on the pref. stock of the International Co. had they exchanged 
their Consolidated pref. stock when the International Co. was formed. 

It is also proposed as a part of the reorganization to exchange the issue 
of $1,500,000 6% debenture bonds of the J. Spencer Turner Co., the selling 
agency, for new 7% pref. stock of the Turner Co. 

Judge Bond in the Circuit Court at Baltimore on Jan. 9, in the amicable 
suit brought by the Mount Vernon-Woodberry Cotton Duck Co. against 
the Continental Trust Co. of Baltimore and the Baltimore Trust Co., as 
trustees under the first and income mortgages of that company, decides that 
the company cannot apply a note for $300,000 (representing the proceeds 
of the sale of one of its mills in Connecticut) to payment for machinery re- 
eS ae in other mills belonging to it in Maryland and Alabama. 
The Mount Vernon company claimed that the machinery had not been sub- 
jected to the lien of the trustees, and that it had the right, under the terms 
of those mortgages, to use the proceeds of sale of the property sold for im- 
provements and betterments or additions to its other properties. 

he mach y, in fact, was installed by the Consolidated Cotton Duck 
Co., which owns the stock and most of the income bonds of the Mount Ver- 
non company, under leases reserving title to the Cotton Duck company until 
the machinery has been paid for. The trustees contended that the machin- 
ery constitutes fixtures and is therefore subject to the two mortgages, 
and that the $300,000 note may not be applied to payment for the machin- 
ery use the bondholders would not maged gd get additional security; 
also that under the eo it is the duty of the company to replace old 
with new machinery, and one mill cannot be sold in order to provide ma- 
chinery for another mill.—V. 96, p. 139. 


Kaministiqua Power Co., Montreal.—Div. Rate 5%, &e. 
The dividend rate has been raised from 4 to 5%, the first quarterly dis- 
tribution of 144% at the new rate on the $2,000,000 stock being payable 
Jan. 31. The rate from Feb. 1912 to Nov. 1912 was 4% per annum, and 
from May 1910 to Nov. 1911, 3%. 
. The board haveing been reduced from 7 to 6, J. 8. Norris, Asst. Sec. and 
Treas., has been elected to fill the only vacancy .—V. 96, p. 65. 


Kern River Oil Fields of California.—Reduction of Stock. 

The High Court of Justice (Chancery Division) in London on Dec. 10 
confirmed the reduction of capital from £1,350,000 to £597,192 10s., which 
yon ny by the Registrar of Joint Stock Companies on Dec. 21.— 

‘ a OR YB 

La Belle Iron Works Co., Steubenville, W. Va.—Lisied. 

The Pittsburgh Stock saenange has listed the $10,000,000 common and 
$10,000,000 preferred stock.—V. 96, p. 65. 

Lackaranna Steel Co.—First Dividend.—An initital 


dividend of 1% has Deen declared on the $34,978,000 com. 


stock out ‘ve earnings of the year 1912, payable Jan. 31 
to holders cord Jan. 24. A director is quoted as saying: 


Earnings available for dividends for 1912 will equal almost 3% on the 
stock. For the 7 years ended Dec. 31 last the average amount earned on 
the stock was over 3.10% . Orders on hand at the end of the year were 
approximately 630,000 tons, against 289,971 tons at the same date of the 
previous year. Orders on hand will keep the co. operating at capacity until 
well along into next fall and as —— are better than for some time, it is 
expected that results for 1913 will exceed the banner year 1910, when 7.29% 
was earned on the stock. Depreciation charges are ample. For the last 
7 years they amounted to over $7,843 ,000.—V. 95, p. 969. 


Lone Star Gas Co., Fort Worth, Tex.—Bonds Offered.— 
H. P. Taylor & Co., Pittsburgh and New York, are offering first M. 6s 
of 1909 due Aug.3 1912, which have a face value of $900 per bond, at $870 
and int. Interest payable F. & A.3 at Seaboard Nat. Bank, N. Y. City. 
Auth. issue, $1,250,000. Original! par value $1,000. Trustee Texas Bank 
& Trust Co., Galveston. Sinking fund of one-ninth of amount of bonds 
outstanding began Feb. 3 1912. The bonds originally consisted of 20 
principal coupons of $50 each, callable one or more on any interest date at 
per. the interest being computed on the balance of the principal. On 
eb. 3 1912 two principal coupons were redeemed, reducing the face value 
to $900. The bankers report: 

A first M. on 130 miles of 16-inch gas line, branches, &c., and 100,000 
acres of gas territory (10,000 held in fee simple) situated in Clay Co., 
Northern Texas; 25 gas wells (daily production range 10,000,000 to 35.- 
000,000 cu. ft. each). Supplies about 22,000 domestic customers. Gross 
earnings for year ending March 1 1912 $750,000; net earnings, $525,000. 
On April 1 1912, the stockholders received a dividend of one share of stock 
for each six shares held, with a cash dividend of 6% on the new stock’’. 

[A Texas corporation, which on Sept. 10 1909 increased its auth. cap. 
stock from $2,500,000 to $3,500,000. Understood to be controlled b 
Standard Oil interests. Said to supply gas to Dallas Gas Co., Fort Worth 
Gas Co. and North Texas Co. H.C. Edrington is President.]—YV. 94. p. 283. 


MacAndrews & Forbes Co. (Licorice).—Pref. Stock.— 
This former subsidiary of the American Tobacco Co. (V. 93, p. 1122 
1603, 1670) recently sold $1,000,000 of its 6% cum. pref. stock, and the 
eater part having been placed, the remainder was publicly offered on 
an. 15 at 102% and div. by Clark, Dodge & Co., Potter, Choate & Pren- 
tice, and Keech, Loew & Co., who report: 

Auth. issue, $4,000,000; outstanding, $3,011,200, pref. p. & d., not 
redeemable; divs. Q.-J. Transfer agents, Guaranty Tr. Co., N. Y.; Regis- 
trar of stock, National City Bank, N. Y. Company reports earnings for 
cal. year 1911 of over 5% times the pref. div. and is paying regularly 10% 
on the $3,000,000 com. stock; in 1911, 27% was paid. At present market 
price (about 200) the com. represents an equity of about $6,000,000. Net 
quick assets Jan. 1 1913, considerably exceed the pref. stock outstanding. 
No bonded debt. Incorp. in N. J. in 1902 as successor to oldest firm (es- 
tablished about 1850) in the licorice business. Manufactures licorice paste 
(‘ship brand,”’ &c.), an essential for chewing and many smoking tobaccos. 
Owns large licorice paste plant at Camden, N.J.; also foreign plants for the 
collection of licorice root. Compare V. 94, p. 1761. 


Mackay Companies.—Cable Rates Reduced.— 
The Commercial Cable Co. recently announced that its rate of 12% cents 
a word was reduced on Jan. 1 to 9 cents between the United States and 
Great Britain and Ireland for deferred plain language messages. Compare 
Western Union Telegraph item, V. 96, p. 66.—V. 95, p. 114. 


(W. H.) McElwain Co. (Shoe Mfg.), Boston.—0Offering 
of 1st Pref. Stock.—Lee, Higginson & Co., N. Y., Boston and 
Chic., are offering, by adv. on another page, at 102%, yield- 
ing over 5.85%, the unsold portion of a new block of $2,500-, 
000 6% cumulative Ist pref. stock (dividend Q.-F.) issued 
for additional working capital. The company, which is 
one of the largest shoe manufacturers in the U. S8., was fully 
described as of Feb. 7 1911 in “‘Chronicle’”’ of Mch. 4 1911, 


P., G00. The last annual report was in our issue of July 6 1912. 
is company has recently issued $3,500,000 new stock ($2,500,000 
_— oref +4 CEOO ASS senmnee Dest : santa se Sagameem) . nh the out- 

sues: First pref., ,950, : ref., r jf ° 4 
$2,000,000. There is no funded debt. . EA Coen 


Data from Letter of Pres. J. Franklin McElwain, Boston, Jan. 13 1913. | 


During the 23 months’ period to Dec. 31 1912, since incorp. in Mass.., 
the business has grown about 50% in volume of sales, and the company has 
expended $1,866,490 for new construction, machinery, equipment, eté., | 
and has also acquired new manufacturing plants £ M 


anchester and 





the stockholders, it is the intention of your board to declare | 





Claremont, N. H., and a new 
its ownership in 
— only con 


house in Boston; it has also completed 
several of its distributing companies, in which it formerly 


making allowance for plication of the new capital: Four 
ended May 31 1911, $286,476: fiscal year ended Ma 


31 1912, 
$639,780; 8 months ended Jan. 31 1913 (two mos. est.), $485,518; int. on 
debts, to be canceled by present issue, $289,350; total, two years, $1,701,- 


,562, against $297,000 for 6% on present ist 
since incorporation, 6% on Ist pref., 9% on 2d 


Annual Gross Sales—Cal. Year 1912 and May 31 Years ’95, 00, ’05 and ’10. 
89 1899-00 i 5 1909-10. 1912 


1894-95. : ‘ 912. 
$75,957 1.201,713 $5,203 ,043 $13,379,760 $20 ,285 ,956 

Employees in May 1910 numbered 6,000; on Dec. 31 1912, 8,450. 

The balance sheet of May 31 1912, after adjustments appropriate to 
transactions to May 31 1913, including the present sale of stock but in- 
cluding profits only toJan.31,1913 (two mos. est.), shows (total each side 
$12,117,925): Assets: Cash, $478,672: receivables, $3,433,577; merchan- 
dise, $5,096,910; securities, $408,961, and plant account, $2,699,805. 
Offsets: Current liabilities, $2,840,245; Ist pref. stock, $4,950,000; 2d pref. 
stock, $2,000,000; common stock, $2,000,000, and .> $327 ,680. 

Compare V.95 p. 41; V. 94 p. 633; V. 92 p. 600 729. 


Manufacturers’ Light & Heat Co., Pittsburgh, Pa.— 
New Siock.—Shareholders of record Feb. 10 will be permitted 
to subscribe on company’s warrants (issuable as of Feb. 10) 
at the Pittsburgh office at par ($50 a share) on or before 
Feb. 24 1913 for $1,500,000 additional stock to the extent 
of one share for each 14 shares of their respective holdings. 
Subscriptions will be payable March 20. 


Condensed Statement of Jan. 15 1913 by Treas. G. W. Ratcliffe. 

The stockholders on June 23 1903 duly authorized an increase in the 
capital stock from $21,500,000 to $25, ,000, so that the company 
now available 70,000 additional shares of the par value of $50. 

The proceeds from the sale of these 30, shares, amounting to $1,- 
500,000 and the additional sum of $330,450 to be taken from the general 
funds, will be used to ae ge and pay off on or before May 1 ali of the 
‘‘Ist m.&coll. trust” 6% gold bonds of 1903 $1,736,000 now outstanding; 
also interest thereon ($52,080 to May 1 1913) and premium of $42,370. 

The cancellation of said bonds will at once make available the moneys 
required annually for the redemption of these bonds and interest thereon, 
approximating $450,000, and reduce the bonded debt to $2,474,000 
requiring annual payments not to exceed $250,000 per annum to 1918 and 
$600,000 for the years 1919 and 1920, thus placing your company on an 
enviable financial basis for a number of years to come and, if enn, ne are 
maintained, permitting of a material increase in returns paid to theholders 
of the stock in the near future.—-Compare V. 95, p. 547, 1125, 1749. 


Maxwell Motor Co.—Successor Company.— 

See United States Motor Co. below. 

Moline Plow Co. of Illinois.—Sale of $7,500,000 Pref. 
Stock.—F. S. Moseley & Co. and Kissel, Kinnicutt & Co., 
it is understood, have purchased and are placing privately 
the entire auth. issue of 7% cum. Ist pref. (p. & d.) stock, 
red. as a whole at 115 per share and divs. Dividends 
Q.-M. Followed by $1,500,000 6% non-cum. 2d pref. 
stock and $9,000,000 common. Par $100. No bonds or 
floating debt. The following we believe to be substantially 


correct: 
One of the largest of the manufacturers of 


cultural implements, 
wagons, &c. Business est. in 1865. 


Net assets $400,000 in 1892; now, 


by natural growth (not by consolidation) over $18,000,000, inclu pro- 
ceeds of this sale of pref. steck. In the intervening 21 years $8, : 
surplus profits have n re-invested in the business and $5,350,000 paid 


in cash dividends. Sales (doubling every five years) are now $15,000,000 
a year. Present sale of stock provides $2,500,000 cash working capital, 
to reduce cost of production and increase business, especially abroad. 

Net profits, after deprec., for past five years have averaged 17.56% 
on above pref. stock; for last three years 19.13%, and for year ending 
June 30 1913 estimated at 27%. Since 1892 has been managed by G. A. 
Stephens (Pres.) and F. G. Allen (V.-Pres.). The present management 
will continue and nearly two-thirds of the common stock will remain as 
heretofore with the Stephens family.—V. 91, p. 1633. 


Mexican Petroleum Co. Ltd. (of Del.).—New Securities.— 
Each stockholder of record Jan. 22 may subscribe at par and 
int. on or before March 1, by wire or letter to Los Angeles 
office, for his pro rata, substantially 4% (a) of $1,745,000 of 
the company’s “‘first lien and ref.’”’ 6% gold bonds ($505,- 
000 Series A and $1,240,000 Series C, par $500 and 
$1,000; V. 94, p. 355), and also (6), if subscribing for the 
bonds, he may, if he will subscribe at par to his proportion 
of $1,800,000 (of the $3,000,009) capitalstock of the Petro- 
leum Transport Co. Subscriptions payable both in Los Ang. 
or N. Y. City on of before March 1. Both lots under- 
written at par by Pres. Doheny and V.-Pres. C. A. Canfield. 

t by Treasurer Norman Bridge, Los Angeles, Jan. 8 1913. 
Staten pons A has organized the Petroleum Transport Co. in Maine to 
take over part of our fleet of oil-carrying steamboats and barges (built and 
building) and all the stock cf any new subsidiary company Owning a part 
of them. ‘Total cost of the fleet delivered at Tampico will be about $1,- 
900,000. Capitalization of Petroleum Transport Co., $3,000,000; par of 
shares, $100 each; no pref. stock. These ships will all be in the service 
of the Huasteca Petroleum Co. (stock all owned by Mex. Pet. Co., Ltd.) 
or other subsidiary of the latter. ‘They will be chartered at a price sub- 
stantially below the current rate, but will return a large profit.—V. 95, 
p. 1687 

Monongahela River Consol. Coal & Coke Co.—Div.— 

A dividend of 7% has been declared on the $10,000,000 7% non-cum. 
pref., the greater part of which is now owned by the Pittsburgh Coal Co., 


payable Jan. 25 out of the earnings of the year ending Oct. 31 1912, against 
4% disbursed last year and 2% in 1911. Compare V. 91, p. 1633. 


Earnings.—¥or year ending Oct. 31: 
et 


Depre- Int. on Preferred Balance, 


Oct. 31 Year— Earnings. ciation. Bonds,&c. — Dividends. Surplus. 
1911-12____----$2,154,191 $954,788 $490,863 (7%)%$700,000 $8,539 
1910-11...----- 1,821,491 913,099 506,753 (4%)400,000 1,639 

Preferred Dividend Record Since 1904 (Per Cent). 
1905. 1906. Jan.’07. July ‘07 to ‘08. 1909. 1910. 1911. 1912. 1913. 
1.54 4% 7Tyearly(J.&J.) 1% 0 2 4 7 


1.94 
—V. 94, D. 276, 212. 


National Telephone Corporation, Wheeling, W. Va. 
Judge A. G. Dayton in the Federal Court at Wheeling on Jan. 9 rendered 
a decision favorable to the plaintiff in the case of the Commonwealth Trust 
Co. of Pittsburgh, as trustee under the mortgage, upon which he will base 
a decree to be entered later. The Court states that the litigation in which 
the company is involved is possibly the most complicated and vexatious 
he has known in all his experience. Whether Huling, Handlan and Harper 
are involved in a conspiracy to secure unfair advantage in the disposal of 
the property is a matter, it is stated, which can only be determined when the 
sale is made—an entirely independent purchaser may acquire the property. 
As to whether there was a violation of the Sherman law in the acquisition 
of subsidiary companies, and as to whether, under the sale which is to be 
decreed, the company will pass into another “‘trust,’’ the Court says there 
is doubt. Regret is expressed that the receivership has not been able to 
rehabilitate the property; that its interest charges are not met; that no fun 
exist to pay receivers’ certificates) and floating debts. The fact that this 
condition exists, however, makes it imperative, it is stated, that the prop- 
erty be disposed of at once, and in advance of trying to determine the vexed 
questions as to the distribution of the assets among conflicting claimants. 


LODO EE SE Pee. 





— 
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If these conflict claims cannot be otherwise reconciled, a broad reference 
will be required sale to ascertain the rights of all claimants and enable 
the Court to so decree to Ng ie entitled pase what in equity is due them 
and no more and, if possible, save something for the stockholders 

John A. Howard, who heads the faction opposed to the Handian-Harper 
interests, says that he will ap from the decision to the U. 8. Circuit 
Court of Appeals.—V. 94, D. 


Northern Colorado Power Co.—Voting Trust Ends.— 
The voting trustees, having decided to terminate the voting 
ico agreement of "May 15 1906 (extended May 9 1911), 

uest holders to present their voting trust certificates (end. 
in blank) at the Central Trust Co. on Jan. 30, or as soon as 
piel thereafter, for exchange for stock.—V. 95, p. 234. 


Ozark Power & Water Co.—Consiruction—Circular.— 

Henry L. Doherty & Co., N. Y., in an illustrated circular dated Jan. 15 
containing engineers r of Dec. 28, show dam on White River at 
Branson, Mo., 90% completed; power house 80 / completed; power house 
machin shir ped from facto transmission line Joplin to Springfield 
comp! ; poles erected for 3 miles south from Springfield to dam; steel 
towers for balance of line now being delivered. 

‘Previous estimates are confirmed and the power plant, transmission 
lines and sub-stations will be ready for operation by May 1. The demand 
for power in the Joplin district is grow jing so rapaly that. there will soon be 
urgent need for power in excess of that which can be supplied from the 
Ozark company’s lines.’’—V. 95, p. 1043; V. 94, p. 565, 702. 


Pacific Telephone & Telegraph Co.— Favorable Decision. 

Judge Waste at Oakland, Cal., on Jan. 3 sustained the demurrer in the 
suit brought by the city of Berkeley for an injunction to ag beer the merger 
with the Bay Cities Home Telephone Co. The ruling is based on the re- 
cent decision of Judge Ellison of Tehama County in the suit brought by 
City Attorney soy | San Francisco against a similar merger in San Fran- 
cisco of the Home Telephone Co. (V. 95, p. 1406). City pieeeney, Staats 
of Berkeley is allowed 15 days to amend the complaint.—V. 95, p. 1687. 


Packard Motor Car Co.—Zarnings.—For year end. Aug. 
31 1912: 


Net earnings 


for time a ong 412,862 | Preferred dividends, 7% -_- 
Deprec. on 


dg.mach. &c_1,23 0 es eee, ee 832 o78 
oo ts d the tisenl year were: From accounts receivable $13. 933,- 
961, oad from all other sources, $3, 304. ‘Bll: tetal, $17,328,472. 

The accumulated surplus at the beginning of the fiscal year was $2,984,- 
022; adding the net surplus for the current y 


r, as above, $1,832,376, 
makes a total of $4,816,398. Deducting $3, 274.9 958, to reduce the amount 
at which ‘‘rights, privil 


es, franchises, &c.. has been carried on the books 
from $3,274,959 to $1; 342 656 to adjust books to inv entory, leaving the 
total accumulated surplus as of Aug. 31 1912 $1,198,784.—V. 93, p. 1327. 


Pure Oil Co., Pittsburgh.—ZJncrease of Stock, &c.— 

The company has filed with the Pittsburgh Stock Exchange notice of an 
increase of common stock of $110,635, | the amount outstanding to 
o% .58 535, ty wy outstanding preferred stock has been reduced by pur- 


“ies credence is, itis stated, given by insiders to rumors that the Eastern 
syndicate of H. L. Doherty & Co., which recently acquired the Quapaw, 

Lone Star and Dominion gas companies, are ne for the purchase 
of the Pure Oil Co. at $25 per share (par $5)— 95, Dp 


(M.) Rumely Co., La Porte, Ind. (Agric. Rete" 
Stock.—The stockholders will vote Feb. 15 on inereasing the 
auth. com. stock from $12,000,000 ($10,838,300 now listed 
on N. Y. Stock Exch. and remainder auth. to be listed) to 
$22,000,000. There is also $10,000,000 7% cum. pref. stock. 
President A. J. Rumely says in substance: 


As compared with the volume of $10,586,585 in 1911 (incl. companies 
B16 ,000,00¢ there have been recorded during the current year in excess of 
16,000,000 of business, an increase of over 50%. The unfilled orders on 
are greatly in excess of those on hand last year. The re volume 

ran wh ot. for 1913 aggregates $24,000,000. oT his includes $4,500,000 to 
$5,000,000 of desirable short-time business which has been added to the 


Sas0. 


Rumely = = the shape of cream separetors, corn-shellers. stationary 
wom. Se Fai See balance sheet.—V. 95, p. 1750, 1835; V. 92, p. 1247; 
p. 


St. Joseph (Mo.) Gas Co.—Suii Brought by City.— 

B. Noriis, City Counsellor, in accordance with a resolution adopted 
br the C ity Council two weeks before, on Jan. 7 brought suit in the Circuit 
Se to have the company’s franchise annulled on the ground that under 

issouri laws no power is conferred to supply natural gas and that the com- 
pany fo forfeited its right to do business when it substituted natural gas for 

cial gas without the consent of the city authorities, and entered into 
a contract with the Kansas Natural Gas Co. to supply gas. 

The company has just completed the rebuilding and equipping of its 
plant for — manufacture of gas, which is to be turned into the mains when 
aa ee of natural gas is inadequate, and has announced a rate of $1 

for manufactured gas. he company's franchise is a sm cng on 
aon and the ay Council is seeking to force the company to apply a new 
franchise, which would give the Public Utilities Commission the right to 
fix rates and order extensions of mains, which it has not the right to do 
under the original grant.—V. 80, p. 716. 


Shenango Furnace Co.—VFirst M. Bonds Called.— 
One hundred and forty-two ($142,000) Ist M. 5% bonds due Feb. 1 1921 
for Pre 3 at per and interest on Feb. 1 at Union Trust Co., Pittsburgh. 


Southern California Edison Co.—Application.— 
wine co Sornb OOO has applied to the California RR. Comm. for authority to 


additional bonds for improvements, about $1,500,000 to 
og ok. on the Long Beach plant.—V. 95, p. 364. 


Standard Oil Co., New Jersey.—New Director.— 


Frederick W. Weller has been elected a director to succeed C. W. Hark- 
ness.—V. 95, p. 1478. 


Stewart-Warner Speedometer Corporation.—Pref. Stock 
Offered.—W hite, Weld & Co. are offering at par and int., by 
adv. on another page, the unsold portion of the total issue 
of $1,000,000 7% cum. pref. stock (dividends Q.-F.), which 
was described in the ‘‘Chronicle’”’ last week (p. 140) in con- 


nection with an abstract of President Stewart's letter. The 

bankers now eall attention to the following points: 

Net earnings 4 years ended Oct. 31 1912 averaged per ann. over__ $800,000 

Net earnings year meee Oct. 31 1912 (pref. dividend require- 
RG aba RRR ia Si Sy Aa a 925,000 

Sinking fund to buy pret stock up to 110 and acc. div., annually_._ 65,000 

Net tangible assets Oct. 31 1912 (net quick assets $850,000) over_1,750,00C 


Consent of a majority required to (a) mortgage property, 

(b) increase pref. stoc No mortgage debt. 

Over 200 automobile manufacturers have already contracted to 

use company’s instruments in 1913. 

Has acquired Stewart & Clark Mfg. Co. and Warner Instrument Co. 

Legai matters of incorporation and issue of stock under direction of 
Spooner & Cotton, N. Y., and the earnings ~g assets certified to by 
Arthur Young & Co., Chicago. See also V. 96, p. 140 

Co.—It 


United States Motor Co.—Name of Successor 
was announced on Saturday last that the name of the suc- 
cessor company per plan of Oct. 10 1912 will be Maxwell 
Motor Co. instead of Standard Motor Co. (V. 96, p. 65), as 
originally intended. 


This is because nearly 75,000 Maxwell cars have been produced and the 
name has been widely advertised, and the name ‘‘Standard Motor Co.”’ is 
in conflict with the names of other corporations in various States. 

Walter E. Flanders is President of the new company, William F. Mc- 
Guire, Vice-Pres.; Carl Tucker, Vice-Pres. and Treas.; and M. B. Anthony 


of Sf pene, 





aT] 


| Co Mr. Tucker will make his headquarters in New York, but the 
executive offices will be in Detroit ° 


Last Installment of Stock Assessment ($16 80) Feb. 3.— 


Stockholders assenting to the plan (V. 95, p. 1044, 1335, 1626) are noti- 
fied that the last oe $1 Fy {or 70%) of the assessment on the pref. 
and com, stocks of U. $. Motor Col 


umbia Motor Car Co. must be 


a at “at Central Trust Co., oh or oe Feb. 3. 
e offices have been ye in the United States Rubber Bldg. x 
column fe oes which will be used for the New York headquarters. The 
cipal executive offices will be located in Detroit.—V. 96, p. 140, 66. 


"Daleed States Realty & Improvement Co.—Earnings.— 


1912. 1911. 8 mos. end. Dec. 31— 1912. 1911. 
Net earnings ...--.-.- $198,666 $194,962 | Net earnings --_-.- $1,440,871 $1,199,981 
49,708 49,708) Bond interest.._... 397,666 397 ,666 


Bal. appl. to divs..$148,958 $145,254| Bal. appl. to divs.$1,043,205 $802,315 


Dividends on the $16,162,800 stock at the rate of 5% yearly call for 
$67 .345 monthly or $538, 760 for the eight months.—V. 94, p. 1512, 1505. 


United States Steel Corporation.—ZIncrease of Wages.— 
Chairman Elbert H. Gary on Jan. 14 issued the following: 


‘‘In accordance with the recent announcement made by he Chairman 
respecting an ustment in wages, many of the subsidiary co nies of the 
United States 7 Sage i tonne on have made > their schedules, which 
together ton teat gy, By wages of about $1,000,000 per month, 
beginning ut Feb. These benefits leemeler a ply to the workmen 
receiving the lowest tinily wages. Some of the mining companies are not 
included, for the reason that w ae Bere heretofore been adjusted by these 
companies and are now above t 


average. 
e Corporation in 1911 had in its employ 196,888 men, their w a 
amounting to $161,419,031. The average number of men employed d 
the past year is est timated pgm. a tobe 200,000. The advance, it is is 
stated, will bring the average ypges t $865 a year, com pared with 
$819 in 1911, $800 in 1910, $776 in 1909, "S720 in 1998. $765 in 1907 
in 1906, $711 in 1905, $677 in 1904, $720 n 1903 and $717 in 1902.—Ed. 


Canadian Plant.—Chairman Gary issued the following 


statement on Dee. 31: 
‘‘We have decided to establish a manufacturing plant upon the site which 
we secured some years ago in Canada, just eS Detroit. In the com- 
aratively near future we shall commence the construction of some blast 
and We shall probably build a wire mill, rail mill, structural 
mill, bar “mill and perhaps some other mills. I suppose the first cost will 
be in the neighborhood o $20,000,000. The site in question is located at 
Sandwich, Ont. Some 5 or 6 years ago we about 1,500 acres on 
the Detroit River, giving us a splendid site. We have approximately a 
mile and a half on gh ver front where the water is from 25 to 30 feet 

deep.”’—V. 96, p. 140, 


United States Tibia Co.— Decision .— 
See American Telephone & Telegraph Co. above.—V. 95, p. 41. 


Union Stock Yards Co. of Omaha, Ltd.—Zarnings.— 











Year ending Gross Net Depre- Divs. Balance, 
Nov. 30— Earnings. Earnings. ciation. (6% ve , 

>. S . Eee 793, $634,435 $125,000 $449,7 

Up ad, ddd altos 1,666,341 616,361 100,000 449, $68 66,494 


1 
—V. 94, p. 276, 71. 


Western Union Telegraph Co.—Earnings.—For 3 and 
6 months ending Dee. 31 »{partly estimated in 1912): 


Paranal Dividends Balance, 

Three Mos. 10 Fa (34%). Surplus. 
SUNEE cibiesdietnenal $11 935 335,000 1,121,700 $334,310 $748.04 040 $39 ,350 
LE stash vei cuts t sta 460,200 434,200 747,910 1,278,090 
—. aoe Bond Dividends Balance, 

Siz Mos .— (See below). Interest (1%%). Surplus. 
|, RE one $23, 343.7 762 $2, ‘235, 700 $668,605 $1,496,060 $71,035 
BEER tenteenin den stated. 4,799,136 868,365 1,495,816 2,434,955 


The net revenue as above be the three and six months ending Dec. 31 
1912 is shown after Secducting, $85) ,000 and $1,700,000, respectively for 
repairs and depreciation, th tors having voted to appropriate $3 ,400,- 
000, ~~ in equal quarter! installments, out of the earnings of the year 
endi ec. 31 1912, and maintenance, and also $1,250,000 and 

2,500,000, respectively, of the $5,000,000 appropriated for reconstruction 
and depreciat ion reserve. 


Actual Earnings—Detailed Statement for 5 Mos. endina Nov. 30. 














1912. 1911. 1912. 1911. 
Gross earns -.19,458,205 16,683,375) Net earnings. 1,497,360 3,154,885 
Expenses— Other income. 358,213 516,316 
Oper. — 
rent Cc. ee 026.175 11,067,931 Totalinc.__ 1,855,573 3,671,201 
Current maint 1 472,838 1,318,924! Bondinterest. 557,179 23,699 
Depr.&reconst 2,086,833 766,635 Dividends __. 1,246,715 1,246,527 
ys RN, 375,000 375,000 
Surplus--_-- 51,769 1,700,975 
vo 06, =p-} .-17,960,846 13,528,490 
Dp 


(J. G. ) White Engineering Corporation, New York.— 
Directors, &c.—This new company, formed in Connecticut 
on Dec. 31 1912, per plan in V. 95, p. 1407, announces: 


Directors .-—Harry ’Bronner of eee ay ‘& Co.; James Brown of Brown 
Bros. & Co.; F. Q. Brown & Co.; Douglas Campbell of Camp- 
bell, Harding & t; Geo. C. Clark Je. of ‘Clark, Dodge & Co.; Bayard 
Dominick Jr. Md Dominick & ee A. G. Hodenpy] of Hoden l, 
Hardy & Co.; T. W. Lamont of J. > & Co.; Capt. Marion Mc il- 
lin of bien McMillin & ©o.; J. i. Pardee, President of the J. G. White 
Management Corp.; E. N. Potter of eer eg & Prentice; Frederick 
H. Reed, Vice-Pres. J. G. White & Co., ; Chas. H. Sabin, Vice-Pres. 
Guaranty Trust Co.; Frederick Strauss of ya ‘& W. Seligman & Co.; Moses 
Taylor of Kean, Taylor & Co.; George H. Walbridge o Bonbright & Co.; 
E. N. Chilson, and ©. E. Bailey. 

Officers .—J. 'G. White te, chairman finance committee; Gano Dunn, Pres.; 

G. Williams, A. S. Crane, H. A. Lardner, Vice-Presidents; H. 8. Col- 
lette, Sec., and R. B. Marchant, Treas 

During the year ending Oct. 1 1912, the departments of J. G. White & 
Co., Inc., which have just been organized into this new company, were at 
work on contracts aggregating in cost over $28,000,000 and on appraisals 
_ Fas upon properties aggregating over $400 ,000,000.—See V. 95, 


(J. G.) White Management Corporation., New York.— 
Directors, &c.—This new company, formed in Connecticut 


on Dee. 31 1912, per plan in V. 95, p- 1407, reports: 
Directors. —Cecil Barret of 8 cer Trask Co.; F. Q. Brown of Red- 
mond & Co.; P. M. Chandler of Chandler Bros. & Co., Philadelphia; Arthur 
Coppell of Maitland, Coppell & Co.; Gano Dunn, President the J. G. White 
Enginereing Cor oration, George E. Hardy, of Hodenpyl, Hardy & Co.; 
R. G. Hutchins . Vice-Pres. at. Bank of Commerce; R. L. Montgom- 
ery of Montgomer, Clothier & Tyler, Phila.; John T. Pratt of Campbel 


Hard & Pr ederick Strauss of J. & Ww. Seligman & Co.; H. R ‘obey 
of N. W. fisloee '& Co., and J. G. White, President J. G. White & Co., inc. 


Officers.—J. H. Pardee, Pres.; F. H. Reed and 8. L. Selden, Vice-Presi- 

dents, and T. W. Moffat, Sec. and Treas 
The management department of J. G. White & Co., Inc., which has now 
been formed. into a separate company, was on Dec. 31 1912 acting as 
operating consulting operating manager of public utility and railroad 
propeenss the United States, Nicaragua and the Philippine Islands, 
cluding the ne Electric RR. & Lighting Corp. and subsidiaries; the 
Helena, Mont.) Light & Ry. Co.; the Masters Pennsylvania Rys. Co. of 
Pottsville, Pa., and subsidiaries; the United Light & Rys. Co. and subsidi- 
aries; the Associated Gas & Electric Co. and subsidiaries; the Anant 
Aiken (Ga.) Ry. & Electric Corp. and subsidiaries; Pacific RR. of Nica- 
r a; Kentucky Public Service Oo .and subsidiaries, and other properties. 
he parent organization, J. G. White & Co., Inc., controls the new com- 


anies and will continue as an active financing and owning company .— 
. 95, p. 1407 


For Other Investment News, see page 210. 
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Reports and Documents. 





HUDSON & MANHATTAN RAILROAD COMPANY. 





PLAN FOR READJUSTMENT OF DEBT—JANUARY 14 1913. 


(See announcement from Readjustment Managers on a preceding page.) 








a 
PRESENT SECURITIES OUTSTANDING. 


Debt to be comprised in readjustment: 


First Mortgage Four and One-Half Per Cent 
Gold Bonds, due February 1 1957 (herein- 
after called the ‘‘Present First Mortgage 


en kuameawee $67,148,000 00 
Equipment obligations maturing prior to Sep- 
ee caeeccucce 113,000 00 


Debt not to be disturbed by readjustment: 
New York & Jersey Railroad First Mort- 
gage Five Per Cent Thirty-Year Gold 





onds, due February 1 1932______.----- 5,000,000 00 
Equipment obligations maturing from Sep- 
tember 1 1913 to August 1 1921____----- 1,263 ,000 00 
Real Estate Mortgages (including mortgages : 
upon real estate to be acquired under Plan) 1,207,500 00 
nc aia ae la a $74,731,500 00 
Capital Stock: 
Five Per Cent Non-Cumulative Preferred 
en nnewene $5,242,151 25 
ewe 39,994,890 00 





$45 237 ,041 25 
II. 
CASH REQUIREMENTS (ESTIMATED). 
To acquire from the Hudson Companies, at 


cost, real estate on the blocks occupied by 
the Terminal Buildings (subject to $555,500 





| 


——_— 


| 
i 
; 
i 


Te ede we $435,000 00 
Payment in lieu of interest due February 1 

1913 on Present First Mortgage Bonds 

(excluding $7,148,000 of the bonds held by 

ES ee ee 1,350,000 00 | 
EY RFR a A ie A De 150,000 00 | 
Car trust obligations maturing prior to Sep- 

Cn we 113,000 00 
For back taxes in course of adjustment_-_-_-_-_-_ 325,000 00 
Recording Tax on new bonds____________-_- 353 ,045 00 


For working capital, expenses of readjustment 
including compensation of Readjustment 


Managers and other corporate purposes__. 1,119,103 50 





Total (equal to cash to be provided by 
payment of $8 50 per share by stock- 
De  emens $3,845,148 50 


IIf. 
PROPOSED ISSUES OF NEW BONDS. 


Five Per Cent First Mortgage Bonds, bearing 
interest from February 1 1913* and secured 
(subject only to existing liens) by a mort- 
gage upon the property covered by the 

resent First Mortgage and upon the 
Equity in the additional real estate to be 
acquired or by such mortgage and by the 
pledge of the bonds secured by the Present 
First Mortgage which become subject to 
the Plan; present issue__.._.___________$37,035,000 00 

Five Per Cent Adjustment Income Bonds, 
bearing interest (if earned) from February 1 
1913*, secured by a mortgage upon all the 
property which is to be subject to the new 
First Mortgage subject to the prior lien of 
that mortgage, the interest charge against 
income to be non-cumulative until Janu- 
ary 1 1920, and cumulative thereafter; total 


issue (closed) 33,574,000 00 


IV. 
DISPOSITION OF NEW BONDS. 


New Five Per Cent First Mortgage Bonds: 
To be issued to holders of existing First Mort- 
age Bonds at the rate of $500 of new bonds 
or $1,000 of old bonds_________________.$33,574,000 00 
To be issued to preferred and common stock- 
holders for cash payment of $8 50 per share 
at the rate of $900 face value of bonds for 


$1,000 of cash paid * 3,461,000 00 


$37,035,000 00 


* In case the Hudson & Manhattan Railroad Co. should make any pay- 
ment on account of interest accruing from February 1 1913 on its Present 
416% First Mortgage Bonds, any amount so paid for any half-yearly period 
shall. to the extent of $12 50 per Bond, be considered as payment on ac- 


count of the corresponding interest on the New First Mortgage 5% Bonds, 





Total to be presently issued 





and any amount over $12 50 per Bond, as interest on the New 5% Adjust- 
ment Income Bonds. 





| 
| 
| 








Five Per Cent Adjustment Income Bonds. 
To be issued to holders of existing First Mort- 
gage Bonds at the rate of $500 of Adjust- 


ment Income Bonds for $1,000 of Old 
Bonds $33 574,000 00 


_—— ee ee ee ee ee ee ee eee eee eee 


BASIS OF PARTICIPATION IN PLAN BY EXISTING BONDHOLD- 
ERS AND STOCKHOLDERS. 


Holders of Present First Mortgage Bonds to receive for each 
$1,000 thereof: 


New First Mortgage Five Per Cent Bonds 
New Adjustment Income Bonds-_-_-__-______------- 
Cash in lieu of interest due February 1 1913 (except- 
ing interest upon $7,148,000 of bonds owned by 
Hudson Companies, which interest is waived) ____**22 50 
Preferred and common stockholders to retain their 
present shares and, on the payment of $8 50 per 
share, to receive (subject to an adjustment of ac- 
crued interest as of the date of payment): 
New First Mortgage Five Per Cent Bonds (face 
amount) * 


7 65 


ee el ee ee ee Ne se ee ee 





* For fractional amounts of bonds there will be non-interest-bearing 
scrip exchangeable in amounts of $500 or $1,000 for bonds carrying the 
interest not paid on the scrip. 


** In case the Hudson & Manhattan Railroad Company should make 
any payment on account of the interest due February 1 1913 on its present 
4\%% First Mortgage Bonds, any amount so paid is to be deducted from 
said amount of $22 50. 


No payment need be made by stockholders at the time of 
the deposit of their stock, but said payment at the rate of 
$8 50 per share shall be made to the Depositary in respect 
of all deposited stock within such period (not less than ten 
days) after notice from the Readjustment Managers, given 
as provided in the Agreement, as may be specified in such 
notice. In case any Depositor shall fail to make such pay- 
ment, the stock deposited by him shall be forfeited to the 
Readjustment managers, who may acquire such stock for 
themselves or transfer it to others, upon payment to the 
Depositary of said amount of $8 50 for each share of such 
stock; and for such payment New First Mortgage Bonds 
— be issued as in the case of other payments by stock- 
holders. 


VI. 


SECURITIES OUTSTANDING UPON CONSUMMATION 
OF PLAN. 


New York & Jersey Railroad First Mortgage 

Five Per Cent Thirty-Year Gold Bonds__.. $5,000,000 00 
Five Per Cent Equipment obligations matur- 

ing from September 1 1913 to August 11921 1,263,000 00 
Real Estate Mortgages 1,207 ,500 00 
Five Per Cent First Mortgage Bonds 37,035,000 00 
Five Per Cent Adjustment Income Bonds__- 33,574,000 00 


$78,079,500 00 





Total obligations 





Five Per Cent Non-Cumulative Preferred 
Stock 
Common Stock 


$5,242,151 25 
39,994,890 00 


$45 ,237 ,041 25 





Total Capital Stock 





Vil. 
POSITION OF NEW BONDS IN RESPECT OF INCOME. 


The position of the new bonds in respect of income is 
estimated by Messrs. Barrow, Wade, Guthrie & Co., Char- 
tered Accountants, in a letter dated January 13 1913, 
addressed to the Readjustment Managers, as follows: 


Dear Sirs:— . shea: 

At your request, we have made an examination of the books 
and accounts of the Hudson & Manhattan Railroad Com- 
pany, and beg to state that for the year ended December 31 
1912 we find the earnings applicable to the payment of 
interest on new bonds to be issued in lieu of the First Mort- 
gage 414% Bonds, after charging taxes and all other prior 
sums, and writing off adequate depreciation on both the Rail- 
road properties and the Terminal Buildings, are as stated 
below: 

The result here shown is after taking into account the sav- 
ing of interest in respect of debts and obligations paid or to 
be paid in accordance with the readjustment plan, credits 
for net rentals of properties to be acquired, and the expected 
savings in the Special Franchise Tax for the year: 
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Total Net Earnings... .-.-_-_.-.-.-------+ $2,567,781 85. 

Interest on $37,035,000 5% First Mortgage 
OE hind cann snes tunavacnenaunesesones 1,851,750 00 
$716,031 85 


Less: Amortization of Debt Discount annual 
charge 


Leaving applicable to interest on the $33 ,574,- 
000 new 5% Adjustment Income Bonds 
equal to about 2% per annum-_----------- 


Yours very truly, 
BARROW, WADE, GUTHRIE & CO., 
Chartered Accountants. 


47 ,493 33 





$668 538 52 


VIII. 
TERMS OF NEW MORTGAGES. 

ine New First Mortgage. 

The mortgage securing the new First Mortgage Bonds 
shall contain the following provisions: 

(a) The aggregate principal amount of bonds to be se- 
cured thereby shall be limited to $65,000,000. The bonds 
shall mature February 1 1957. 

(6) Suchan amount of bonds as the Readjustment Managers 
deem proper shall be reserved to provide for the purchase, 
redemption, retirement or payment of the underlying First 
Mortgage Five Per Cent Thirty-Year Gold Bonds of the 
New York & Jersey Railroad Company ($5,000,000), the 
equipment obligations maturing from September 1 1913 to 
August 1 1921 ($1,263,000) and the underlying real estate 
mortgages ($1,207,500)... 

(c) Bonds other than those issued under the Plan and re- 
served to retire underlying liens as above provided shall be 
used only (1) for additions, betterments, equipment and ex- 
tensions (which extensions must be free from prior encum- 
brance), provided that no bonds shall be issued for such 
extensions of the Company’s lines of railroad unless the net 
income of the Company for the last preceding calendar year 
available for interest upon the New First Mortgage Bonds 
shall be one and a half times the interest upon the New First 
Mortgage Bonds at the time outstanding and those then 
about to be issued; or (2) to an amount not to exceed $6,- 
000,000 for an extension of the Company’s line to the Grand 
Central Railroad Station (which extension must be free from 

rior encumbrances), provided that no bonds shall be issued 

or such extension unless the net income of the Company for 

the last preceding calendar year available for interest upon 
the New First Mortgage Bonds shall be one and a-half times 
the annual interest upon the New First Mortgage Bonds 
at the time outstanding. 

(qd) The bonds secured by the mortgage shall be in de- 
nominations of $1,000 and $500, and the principal and inter- 
est thereof, besides being payable in New York, shall also 
be payable in London in Pounds Sterling at the fixed rate 
of exchange of $4 861% per Pound Sterling. 

(e) The bonds issued under the Plan shall be redeemable 
in whole or in part at 105% and interest upon any semi- 
annual interest date. Bonds subsequently issued shall not 
bear interest at a rate higher than 5% per annum and may 
be redeemable at any price that may be specified in the bonds. 

The Adjusiment Income Mortgage. 

The Mortgage securing the Adjustment Income Bonds shall 
be limited to said amount of $33,574,000 and shall contain 
the following provisions: 

(a) The interest upon the income bonds shall be payable 
on the first days of April and October of each year. The 
first interest shall be payable on October 1 1913, and shall 
be payable out of the surplus income for the five months 
ending June 30 of that year. For every subsequent year the 
interest payment due on the first day of October shall be 
payable out of the surplus income for the half-year ending 
on the last preceding 30th day of June, and the interest pay- 
ment due on the first day of April shall be payable out of 
the remaining surplus income of the Company for the year 
ending on the last preceding thirty-first day of December. 

The entire net income of the Company for each year (and 
of said period of five months ending June 30 1913) over the 
interest upon the First Mortgage Bonds at the time out- 
standing, as such net income is ascertained by the Com- 
pany’s Board of Directors in accordance with the provisions 
of the Mortgage, shall be payable by way of interest upon the 
Adjustment Income Bonds up to the full amount of such 
interest for such period (including accumulations of arrears 
of interest accruing from earnings from January 1 1920), 
except that the semi-annual interest payments need not be 
in fractions other than one-quarter of one per cent upon the 
Adjustment Income Bonds outstanding or multiples thereof; 
but any smaller fractional amount of earnings remaining 
after an interest payment shall, for the purpose of determin- 
ing the income payable by way of interest upon said Adjust- 
ment Income Bonds, be carried into the next succeeding 
half-yearly period. 

_ (6) The Adjustment Income Bonds shall be in denomina- 
tions of $1,000 and $500, and the principal and interest 
thereof, besides being payable in New York, shall also be pay- 
able in London in Pounds Sterling at the fixed rate of ex- 
change of $4 8614 per Pound Sterling. 

(c) The Adjustment Income Bonds shall mature Febru- 
ary 1 1957, but shall be redeemable in whole or in part on 





any semi-annual interest day at par and accrued interest. 


IX. 
VOTING TRUSTEES. 


The deposited capital stock of the Company is to be des 
posited with a Bank or Trust Company under an agreement 
which will vest the voting power in respect of such stock for 
a period of five years from the date of the agreement in voting 
trustees to be named by the Readjustment Managers. 
Said Voting Trust Agreement shall provide that, whenever 
and so long as five per cent interest has not been paid on 
all the Adjustment Income Bonds outstanding during the 
last preceding fiscal year, the persons elected to the Board 
of Directors of the Company shall be persons approved or 
nominated at a meeting of the holders of the Adjustment 
Income Bonds, until one less than a majority of the Board 
of Directors shall be persons so approved or nominated, 
provided that the action of the meeting of the holders of the 
Adjustment Income Bonds approving or nominating the 
necessary candidates for election shall be taken within a 
reasonable time after the opportunity to do so is given. 


X. 
READJUSTMENT MANAGERS. 


Said Plan is to be carried out by Messrs. Kuhn, Loeb & 
Co., Robert Fleming & Co. and Harvey Fisk & Sons, as 
Readjustment Managers, acting under an agreement of 
even date herewith, an original of which is lodged with the 
Depositary hereinafter named, where it is subject to the in- 
spection of bondholders and stockholders. Reference is 
hereby made to said agreement for a statement of the powers 
of the Readjustment Managers and for further details of the 
Plan. In ease of conflict between the Plan and the terms of 
said agreement, the latter shall govern. The action of 
Kuhn, Loeb & Co. and one other of said firms (as now or 
hereafter constituted), acting as Readjustment Managers, 
shall have the same effect as if concurred in by all of them. 
Either on their own account or as managers of, or partici- 
pants in, any present or future syndicate, any or all of the 
Readjustment Managers may purchase, or be interested in 
the purchase of, securities from the Company or from the 
Hudson Companies, or may furnish said companies, or 
either of them, with moneys to enable them, or either 
of them, to carry out, or participate in, said Plan of re- 
adjustment, or any other plan. or may make, or be 
interested in, any other purchases of securities or ad- 
vances of moneys in connection with said readjustment, 
or any modified or substituted paln of readjustment or re- 
organization. The Readjustment Managers shall not be 
responsible for the accuracy of any statements or figures 
contained in this Plan. , 


XI. 


MEANS BY WHICH THE READJUSTMENT MAY BE 
ACCOMPLISHED. 


Said readjustment of the debt of the Company may be 
accomplished in such manner and by such means as to the 
Readjustment Managers may seem wise or proper in their 
discretion. The New First Mortgage Bonds may be issued 
either under a new mortgage or under the existing mortgage 
modified in such manner as the Readjustment Managers 
may determine. The Readjustment Managers shall have 
power to determine when a sufficient number of the existing 
First Mortgage Bonds and shares of stock have been deposi- 
ted with the Depositary to make it advisable to declare the 
Plan operative. 

Except as herein otherwise specifically provided, the terms 
of the New First Mortgage Bonds and Adjustment Income 
Bonds and of the mortgages by which the same are secured 
and of any instruments modifying the Existing First Mort- 
gage and of the voting trust agreement, and of any other 
instruments deemed by the Readjustment Managers to be 
necessary or proper in connection with the consummation 
of the Plan, shall be such as the Readjustment Managers 
shall, in their discretion, deem wise and proper. Any of 
said mortgages, bonds and other instruments may vary 
from the requirements of this Plan and of the Readjustment 
Agreement, provided that, in the opinion of the Readjust- 
ment Managers, the variations are not substantial or are 
not of niaterial disadvantage to any class of Depositors. 


XII. 
PROVISION FOR A MODIFIED OR SUBSTITUTE PLAN. 

In case the Readjustment Managers shall, for any reason, 
determine that it is impracticable or inadvisable to carry 
out said Plan of Readjustment, they shall have the power to 
modify the same or to substitute a new plan and to carry 
the modified or substitute plan into effect, but in case of 
the adoption of any such modified or substitute plan, at 
least thirty days’ notice of the terms thereof and an oppor- 
tunity of withdrawing deposited securities and cash (without 
interest) shall be given to depositors hereunder in the manner 
provided in said agreement; no payment being required from 
depositors withdrawing except reimbursement with interest 
to the Managers for any advances that may have been made 
in lieu of interest upon the securities to be withdrawn. 


XIII. 
METHOD OF DEPOSIT UNDER THE PLAN. 


The holders of the Present First Mortgage Bonds and 
shares of stock (and voting trust certificates) of the Company 
desiring to participate in the-Plan may assent thereto and 
become parties to said agreement in the manner following: 
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(1.) Holders of First Mortgage Bonds must deposit their 
bonds, together with the February 1 1913 and all subsequent 
coupons, with Guaranty Trust Company of New_York 
(herein ealled the “Depositary’’) at its officein the City of 
New York or at the London office of its agents in London, 
Messrs. Robert Fleming & Co. Bonds registered as to prin- 
cipal must be restored to bearer form before deposit, and 
registered bonds must be exchanged for coupon bonds or 
registered in the name of the Depositary. 

(2.) Holders of the Common and Preferred Stock or voting 
trust certificates therefor must deposit with the Depositary 
the certificates representing their shares of stock duly en- 
dorsed for transfer in blank, or accompanied by proper in- 
struments of transfer in blank. oa 

(3.) The Depositary shall issue transferable certificates 
of deposit for all bonds, stock certificates or voting trust 
certificates deposited hereunder and every holder of 
such certificates of deposit shall be bound by the provisions 
of this Plan and of the Readjustment Agreement. 

The Readjustment Managers may limit or extend the 
time for the deposit of any bonds and stock hereunder and 
impose conditions in respect of any such deposits, as provided 
in the Agreement. | 

Dated January 14 1913. 


The Hudson & Manhattan Railroad Company hereby 
approves the foregoing plan for the readjustment of its debt 
and hereby requests the Readjustment Managers to endeavor 
to carry the same into effect; and, in consideration of the 
premises, agrees with them as follows: 

(a.) To take all lawful action on its part required to carry 
said plan into effect; hah 

(b.) To compensate the Managers for their services in 
connection with said plan and the consummation thereof; and 

(e.) To take such action as may be requested by the 
Readjustment Managers to cause the New First Mortgage 
Bonds and the New Adjustment Income Bonds issued under 
ae «oll gor to be tax-exempt in the State of New York, pro- 
vided no payment in excess of one-half of one per cent of 
the principal amount of said bonds shall be required for that 
purpose. 

HUDSON & MANHATTAN RAILROAD COMPANY, 
By W. G. McADOO, President. 
[Corporate Seal.] 


Attest: 
L. R. THURLOW, Secretary. 








ADDITIONAL REPORTS ON HUDSON & MANHATTAN RAILROAD 
COMPANY. 


Messrs. J. F. Calderwood, Vice-President and General 
Manager of the Brooklyn Rapid Transit System, and W. S. 
Menden, Engineer of Rapid Transit Development of Brook- 
lyn Rapid Transit System, report as follows in a letter dated 
November 27 1912, addressed to the Readjustment Managers, 
concerning the railroad property of the Hudson & Manhattan 
Railroad Company: 


Gentlemen: 

In compliance with your request, we have examined the 
properties of the Hudson & Manhattan Railroad Company; 
analyzed the various reports of earningsand expenses, also the 
reports prepared by Barrow, Wade, Guthrie & Co., Account- 
ants; examined the contracts and franchises under which the 
properties were constructed and are now operated, and beg 
to report as follows concerning the railroad property, ex- 
elusive of the Hudson Terminal Buildings. 

The property is of first-class construction, fully equipped 
and in good physical condition. The car and power equip- 
ment will care for a traffic 20% greater than the present, 
which present traffic is only about 40% of the total capacity 
of the existing lines. All equipment, other than car and 

wer, is sufficient for the operation of existing lines to their 





ull capacity. 


The report of the accountants covers the first full year’s 
operation of the re system. We are of the opinion 
that gross earnings will show a gradual increase and that the 
ene unit cost of operation should not materially increase. 

e the operating expenses are low in percentage of gross, 
on account of the short haul, they are reasonably high when 
expressed in unit cost of operation. 

We have conferred with Barrow, Wade, Guthrie & Co. 
regarding the amount to be included in the deductions for 
depreciation and believe that the amount charged in their 
report fully covers the depreciation chargeable against the 
operation for the year 1912. 

We believe that gross earnings will show a gradual increase 
for the following reasons: 

(1.) Inerease in the population now served by all lines 
crossing the HudsonjRiver. 

(2.) Improved facilities on the lines now delivering traffic 
to the Hudson & Manhattan Railroad Co. in New Jersey. 

_ (8.) Additional connections provided by the enlarged tran- 
sit plans of Manhattan, Brooklyn and Queens. 

(4.) Increased passenger traffic to New York on the steam 
railroads terminating in New Jersey delivering their passen- 
gers to the Hudson & Manhattan Railroad Co. 

(5.) The diversion of a portion of the traffic now using the 
ferries to the Hudson & Manhattan tunnel lines by reason 
of the improved conveniences and accessibility. (The 
present traffic crossing the Hudson River is 160,000,000 per 
annum, of which the Hudson & Manhattan Railroad Co. 
now carries less than 40%.) 

_ The above should result in an inerease in the gross earnings 
in addition to the normal rate of increase per annum (which 
in Greater New York is about 6%). This future imerease 
in traffie on the Hudson & Manhattan Railroad should be 
carried at a less cost per passenger than the traffic in 1912, 
and the net earnings should therefore increase at a corres- 
pondingly higher rate. 
Yours very truly, 
J. F. CALDERWOOD. 
W. S. MENDEN. 


Messrs. Geo. R. Read & Co. and Mr. J. H. Ward, ap- 
praiser for the Title Guarantee & Trust Co., report as fol- 
lows in a letter dated November 26 1912, addressed to the 
en Managers, coneerning the Hudson Terminal 


Dear Sirs:— 

At your request we have made an examination of the 
Hudson Terminal Buildings and beg to report as follows: 

This property consists of two 21-story modern fireproof 
office buildings, with extensions; one bounded by Church, 
Cortlandt and Dey streets, and the other by Church, Dey 
and Fulton streets, and are maintained and operated in 
connection with the Hudson & Manhattan Company’s tube 
system, and being the New York terminal for the same. 

The location of these properties is a strong one and one 
that we believe will retain its strength. The buildings cover- 
ing these plots are substantial and are entirely adequate for 
the purpose for which they were planned and meet well 
the demands of tenants. The tenant occupation is a very 
desirable one, comprising many large and prominent corpora- 
tions who would find it difficult to obtain like facilities else- 
where. The care, maintenance and upkeep of the buildings 
have been and are well looked after, reducing the loss from 
depreciation thereby toa minimum. We believe the system 
of operation to be well organized and efficiently performed 
at a moderate and reasonable cost. The buildings are well 
rented at conservative rates, which, in our opinion, can be 
maintained. 

Yours very truly, 
GEO. R. READ & 
J. H. WARD. 


Appraiser for the Title Guarantee & Trust Co. 


Co. 








Willys-Overland Co.—On 6% Basis.— 
The dividend of 14%% which was recently declared on the $20,000,000 





common stock, payable Feb. 1, is a ‘‘quarterly’’ distribution, thus placing 
the stock on a 6% yearly basis. 

The shipments of cars in November were at the rate of 35,000 per annum, 
ey 58% in excess of shipments made in the same month last year. For 
the 5 months to Dec. 1 1912 shipments were 133% in excess of the same 
period last year. Combined earnings of the company for the 5 months to 

ec. | averaged for each of the 5 months an amount in excess of a full year’s 
preferred dividend requirements.—V. 96, p. 140. 








—James 8S. Kuhn was elected Chairman of the board of 
directors and L. L. McClelland President of the bond house 
of J. S. & W. 8S. Kuhn, Inc., at a meeting of the directors 
onJan.11. Other officers elected were W.S. Kuhn of Pitts- 
burgh, W.G.Audenreid Jr. of Philadelphia and A. B. Mac- 
Caughey of Chicago, Vice-Presidents; James K. Duff, Treas- 
urer; H.C . Ward, Secretary; J. G. North, Assistant Treas- 
urer; F.S. Carmack, Assistant Secretary; F. D. Glover, sales 
manager; George G. Applegate, assistant sales manager; S. 
M. Vockel, manager municipal department; John W. Mac- 
Gregor, advertising manager; E. McLain Watters, manager 
Philadelphia office, and C. F. Banks, assistant manager of 
Philadelphia office. James S. Kuhn requested to be re- 
lieved of the presidency of the company on account of the 
eonstantly increasing personal attention demanded by the 
numerous Kuhn enterprises. The election of L. L. MeClel- 
land as his successor was the natural sequence, as well as a 
fitting recognition of the great services rendered since the 


incorporation of the company ten years ago. He became 


identified with the Kuhns in 1901. 


—The January 1913 issue of the ‘Hand Book of Securities”’ 
compiled by the publishers of the “Commercial and Financial 
Chronicle” is issued. The book contains 192 pages, and 
gives very full information concerning the various railroads 
and the leading industrials whose securities are dealt in on 
the New York, Boston, Philadelphia, Baltimore, Chicago 
and Pittsburgh exchanges. It shows their earnings, divi- 
dends, &c., for a series of years, present fixed charges, and 
the amount of the different issues of bonds outstanding, their 
rates of interest, &c. There is also given the monthly range 
of stocks and bonds to Jan. 1 1913, together with a yearly 
range for four years. Price one dollar. 


—‘‘The Monetary Times of Canada,” with head offices at 
62 Church St., Toronto, has issued its 1913 annual review. 
The number consists of 278 pages and contains an immense 
amount of valuable statistical matter, besides numerous in- 
teresting articles. The subjects include banking, clearing- 
house statistics, insurance, investments, bond issues, fire 
losses, accidents, stock exchanges, dividend records, mining, 
fisheries, lumber, tariff, crops, incorporations, commodities, 
manufactures, immigration, conservation, loans, mortgages, 
shipping, transportation, construction, public utilities, ex- 





ports and imports. Single copies, postpaid, 50 cents. 
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—A new edition of ‘Directory of Directors in Canada’’ 
has been issued. It is a book of 400 pages and meets a 
needed requirement regarding the personnel of the Canadian 
business world. There is an alphabetical list of directors 
with their addresses and the companies with which they are 
connected. There is also a classified list of incorporated 
companies, giving their chief place of business, their directors 
and officers. ouston’s Standard. Publications, Toronto, 
Canada, are the publishers. They also publish the “Annual 
Financial Review,” covering Canadian companies, and the 
Bank Directory of Canada. 


—<A letter issued by William P. Bonbright & Co., Inc., 
draws some interesting inferences from 1912 statistics. It 
alludes to the record-breaking output of securities during the 

ear as contrasted with the stationary business on the Stock 
Exchange, as indicating the growth of non-speculative 
markets, and notes this in conjunction with the rise in bank 
clearings. The varying percentages of different classes of 
securities in bank investments as shown by the report of the 
Comptroller of the Currenecy,and especially the increase in 
public utility bonds among these holdings, are noted. 


—QOn the advertising page opposite our weekly statement 
of bank clearings, White, Weld & Co., 14 Wall St., N. Y. 
(Chicago, New York and Boston), are to-day advertising for 
investment $1,000,000 Stewart-Warner Speedometer Cor- 
poration 7% cumulative preferred stock; price 100 and ac- 
crued dividend, yielding 7%. For the intrinsic investment 
features of this stock, see last week’s news item under the 
“General Investment News Department,’”’ page 140 of the 
“Chronicle,” Jan. 11th. For general particulars see to-day’s 
advertisement. 


—C. F. Childs & Co. of Chicago have been instrumental 
in organizing, with $200,000 eapital, the Farmers’ & Manu- 
facturers’ Credit Co., which, it is stated, is designed primarily 
to relieve manufacturers of agricultural implements of the 
burden of carrying a large amount of the notes and “re- 
ceivables’”’ accepted in part payment for their products. 
The new organization will purchase such notes for cash, 
pledging the notes with a trustee and issuing against them 
short-time collateral trust bonds. 


—In to-day’s issue of the Chronicle, Lee, Higginson & Co., 
of New York, Boston and Chicago, with Higginson & Co., 
of London, advertise an attractive offering of $2,500,000 
W. H. MeElwain Co. 6% cumulative first preferred stock. 
Price 102%, yielding more than 5.85%. The preferred 
stock of this Massachusetts corporation is tax-exempt in 
that state. Full details appear in the advertisement and 
in our ‘‘General Investment News Dept.’ columns. 


—F. E. Magraw, the well-known dealer in bonds and com- 
mercial paper of St. Paul, Minn., is distributing, as has been 
his custom in the past, a handsome calendar for the ensuing 

ear. The 1913 calendar is a reproduction of a water color 
y C. Allan Gilbert, which is said to be one of the most 
eautiful emanating from that artist’s brush. 


—Ladenburg, Thalmann & Co. and Harris, Forbes & Co., 
of New York, are today publishing as a matter of record 
for the benefit of investors in this country and abroad, 
their joint advertisement of $22,500,000 Canada Southern 
Railway Co. consolidated guaranteed 50-year 5% bonds. 
These bonds have all been placed, subseriptions having closed 
at 3 P. M., yesterday. For all details of this issue see 
advertisement and our “‘General Investment News Dept.”’ 


—C. W. Anderson, formerly a Vice-President of McCoy 
& Co. of Chicago, has been admitted to partnership in the 
firm of E, B. Shapker & Co. of that city. Prior to his con- 
nection with McCoy & Co., Mr. Anderson was a member of 
the firm of Emery, Anderson & Co. of Cleveland. The 
firm name will be changed to Shapker, Anderson & Co. and 
the new concern will do a general business in investment 
bonds with offices at 234 So. LaSalle St., Chicago. 


—A eco-partnership has been formed between H. C. Snell, 
J. D. Dinkel and C. O. Holmes, all of Chicago, to transact 
a general investment banking business. The firm will deal 
in high-grade investment securities. They have opened 
offices in suite 407, The Rookery, Chicago. . 


—We have received from J. H. De Bussy, Amsterdam, a 
pamphlet printed in English on the monetary reform in 
China, by Dr. G. Vissering, President of the De Javasche 
Bank and monetary adviser to the Chinese Government. 


—‘Stoek Fluctuations’ for the year 1912, compiled by 
Frank A. Ruggles, 53 State St., Boston, is now ready. It 
covers all classes of securities sold at the Boston Stock Ex- 
change and by auction, with the dividends paid by each. 


—John Burnham & Co. of Chicago, New York and Boston 
announce that Benjamin 8. Adams of Chicago has entered 
their firm and will henceforth be actively connected with their 
Chicago office. 


—Redmond & Co., 33 Pine St., have issued their January 
investment circular covering railroad bonds, convertible 
bonds, short-term notes, guaranteed stocks and public 
utility bonds. 


—The Deutsche Bank, Beriin, has issued a series of charts 
showing the price movement of commodities for 1912. 
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COMMERCIAL EPITOME. 


Friday Night, Jan. 17 1913. 

Business, though active, is becoming more conservative, 
owing to fears of tariff revision and so forth during the 
new Administration at Washington. Yet textile industries 
are very prosperous. Steel is active. Copper alone has 
been a kind of damper. Wheat exports are large, that is 
double those for the same week last year, and bank clearings 
are still much larger than in corresponding weeks of the last 
two years. Money is easier. The absence of speculation 
and the widely prevalent conservatism in trade make for 
a sound conditions of business everywhere. 


LARD in fair demand. Prime Western $1015, refined 
Continent $10 40, South American $11 10, Brazil $12 10. 
Lard futures declined, although of late the tone has been 
steadier, owing to some falling off in the movement of hogs 
at the West. Earlier in the week the receipts of hogs at 
Western points were large and liquidation was heavy. 
Packers bought to a fair extent. Closing stronger, but with 
packers selling. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon Tues. Wed. Thurs. Fri. 

January delivery._cts. 9.52% 9.60 9.70 9.75 9.87% 9.95 
May delivery-.-....-.-.- 9.77% 9.82% 9.90 9.97% 10.05 10.10 
delivery .....--.- 9.80 9.85 9.92% 10.02% 10.10 10.15 


PORK firm; mess $18 75@$19 25, clear $22 @$24, family 
$22 @$23 50. Beef strong; mess $20@$21, packet $22 @$23, 
family $24@$26, extra India mess $40@$41. Cut meats 
steady; pickled hams, 10 to 20 lbs., 1334@13%e; bellies, 
clear, f.o.b. New York, 6 to 12 lbs., 11%@12c. Butter, 
creamery extras, 3434@35c. Cheese, State whole milk, 


colored, specials, 1734@18ce. Eggs, fresh-gathered extras, 
26 @27e. 


OILS.—Linseed stronger; city, raw, American seed, 47@ 
48c.; boiled 48@49c. Caleutta 7O0ce. Cottonseed oil higher; 
winter 6.25@6.90c., summer white 6.30@6.70e. Cocoanut 
oil steady; Cochin 10%@10%{e., Ceylon 9%@9%e. China- 
wood firm at 7%@8e. Corn steady at 5.55@5.60e. 

COFFEE has been quiet at 1334 @13 %e. for No. 7 Rio. 
Mild grades have also been slow of sale; fair to good Cucuta 
1534 @16e. Coffee futures of late have been quiet but on the 
whole firm. The trade has been waiting for developments in 
the valorization. situation. On Thursday the New York 
Coffee Exchange was notified from London by the valoriza- 
tion committee as follows: First—931,000 bags Rio and 
Santos coffee have been sold in United States, and all United 
States stocks of Government coffee have now been sold, and 
are either distributed or are in course of distribution among 
78 buyers in 20 States, which have purchased coffee at uni- 
form prices and conditions. Seecond—300,000 bags will be 
sold in ae Be by tender as follows: About 100,000 bags in 
Havre and Marseilles, 120,000 in Hamburg and Bremen, 
30,000 in Rotterdam, 40,000 in Antwerp and 10,000 in Tri- 
este. Third—Committee states that it has received offer of 
87 franes, good average Havre type, in foree until Feb.3,for 
all of the above 300,000 bags, which offer committee is at 
liberty to accept in part or as a whole. 

The following are closing quotations: 


January -.13.11@13.15|May __-_-- 13 506 13 oslo 13.89@13.90 
February .13.21@13.25)| June ___-_- 13.66@ 13.68 | October. __13.87@13.89 
March. _...13.35@13.36 July_____- 13.75@13.76| November 13.85@13.87 
Agee ..... 13.44@ 13.46| August ___13.82@13.83 | December_ 13.82@13.83 


SUGAR.—Raw, quiet but firm. The visible supply of 
sugar in the world is 4,020,000 tons, as compared with 2,970,- 
OOO last year. Centrifugal, 96-degrees test, 3.48¢.; musco- 
vado, 89-degrees test, 2.98c., molasses, 89-degrees test, 
2.73e. Refined lower; granulated 4.55c. 


PETROLEUM.—Refined firm; barrels, 8.50@9.50ce.; 
bulk 4.80@5.80c.; and cases 10.80@11.80c. Naphtha 
steady; 73 to 76 degrees in 100-gallon drums 24c.; drums 
$8.50 extra. Gasoline, 86 degrees, 281(4c.; 74 to 76 degrees 
25\4c.; 68 to 70 degrees 22\4c. and stove 2le. Spirits of 
aoe 42144@43ce. Common to good strained rosin 


TOBACCO.—Binder is steady, with a moderate demand. 
Filler is in routine inquiry and steady. Little trade is being 
done in Sumatra, as the supply available is not as a rule con- 
sidered very attractive. For Cuban leaf there is the ordi- 
nary demand. 


COPPER has declined to 16% eents for Lake and 16K%@ 
16 4c. for electrolytic, owing to an increase in supplies. The 
demand has fallen off. Tin firmer at 51.10e. Foreign 
markets advanced. Lead 4.30c. and spelter 7.30c. Fin- 
ished steel has been firm with a good business. Sales of 
75,000 tons of Bessemer and basic iron were made the other 
day. Sheet steel prices advanced. Pig iron has been rather 
weaker at $17.50@$18 for No. 2 Foundry East at Furnace. 





—N.W. Harris & Co., Inc., of Boston, have opened an 
office at 157 St. James Street, Montreal. 


Italy and Austria, however, have been buying Southern iron. 
Pig iron in some sections is steadily held. 
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telegrams from the South to-night, is given below. 


COTTON. 


Friday Night, Jan. 17 1913. 
THE MOVEMENT OF THE CROP, as indicated by out 


For the 


week ending this evening the total receipts have reached 
154,340 bales, against 179,000 bales last week and 262,348 
bales the previous week, making the total receipts since 
Sept. 1 1912 7,384,444 bales, against 7,968,119 bales for the 
same period of 1911-—’12, showing a decrease since Sept. 1 
1912 of 583,675 bales. 


















































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ____- 9,723| 7,945| 16,970, 6,155) 10,040; 7,876, 58,709 
Texas Oity..... 95 3,908} 4,143, 5,219) 1,558 aaeet selte 
Port Arthur-_-_- See cas ae ae) at See inal 485 
Aran. Pass, &c_- se Fe ae ee Cas ae =| ee 
rae Orleans.__..| 5,194) 2,628) 4,932; 2,962} 4,389 ,080| 23,488 

OO ns os ak. ws twee SSE Fe es Via RR a See eee oe 
RS 359 402 347 334 317 327; 2,086 
Pensacola .____- el a soso Se EM ha 384 aa BREE." a iia 
Jacksonville, &c_ BS Beko s a ae bee hye! ae 200 200 
Savannah ______ 1,544) 5,632) 3,614| 2,582} 2,520| 2,744) 18,636 
Brunswick ____- ee LTR eS sine aaa ,400' 1,400 
Charleston ____-_ 418 754 128 359 345 551| 2,555 
Georgetown ___- hn ope rea pane — my ae 
Wilmington __-_- 316 121 361 125 55; 1,051 
PE wcnmecee 1,059| 2,005 1,540 803; 1,332) 1,143 88 
oe RS ees See eee meme ys mmmerrrs me! i 

ow York...... 431 222 RESETS 487 ell 245; 1,385 

I 421 142 287 620 558 292| 2,320 
Baltimore ____- ica ale obaie emai daiwa Poe} tex 
Philadelphia _-__ 41 sian eich oe ae ane ais a 41 

Totals this wk.'! 20,456! 23,759! 32,322' 19,646] 29,617! 28,540'154,340 








The following shows the week’s total receipts, the total 
since Sept. 1 1912, and the stocks to-night, compared with 


last year: 





























1912-13. 1911-'12 Stock. 
Receipts to 
Jan. 17. This ,Since Sep This Since Sep 
Week. | 11912. | Week.| 11911. | 1913. | 1912 

Galveston ___.-- 58,709'3,049,057 74,365 2,543,152) 353,766 384,502 
Texas City_____- 15,778 579,452 21,094) 468,277) 31,320 9,16 

Port Arthur __-__ 485} 90,395 13,984 SENET widest © suche 
Aransas Pass, &c_| 1,487 67 ,247 | >, Rey ee 
New Orleans____| 23,488'1,009,852 46.598'1,000,707| 171,843! 260,754 
0 ae EIS, MAE RS ORES ' 1,990 i - cpemns 1,20 

ER es ci 2,086] 160,921 11,569} 269,351) 31,112) 68,814 
Pensacola... _ cide 87,170 39,141; 130,084) —_____- i leah 
Jacksonville, &c- 200| 13,653 1,77 40,754 FF partes 
Savannah___-__-- 18,636'1,014,146 48,849/1,720,924) 137,915! 250,630 
Brunswick -___-__- 1,400, 202,100 6,000) 266,628 2,271! 2,900 
Charleston ___-_- 2,555) 260,558 3,967] 312,59 6,964| 34,271 
Georgetown ____ a ET ee ea ae pe nt” daspinaiassh PREPS el 
Wilmington _..-| 1,051} 301,137 10,403) 397,957 3,714) 23,223 
Norfolk __....-.- 7,882| 388,174 10,023) 500,341 1,577; 47,444 
Newp't News, &c.| 6,605} 64,308 ‘961; 12'332) __"..- Badteatecrnn 
New York. ____- 385) 11,819, 133) (4,072) 121,933) 188,715 
andi ag 320) 33,294 955} 39,729 9,022! 8,571 
Baltimore. -- 2.289) 49,748 3,62 66,813 8,133) 8,833 
Philadelphia ---- 41 1,413 eka ‘meteede 3,363! 5,656 

ete .3o....- 154,340:7 384,444 285,431/7,968,119! 


_985,512\ 1,294,68 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— | 1913. | 1911. 1910. 1909. 1908. 1907. 
Galveston ___| 58,709} 74,365] 70,211| 69,116] 76,014) 61,186 
Texas City,&c 25,750; 25,078 22 228 52 »827 | 13 ,362 
New Orleans_| 23488! 46,598! 55,050) 35,920 8,810, 69,742 
Mobile _____ 2,086] 11,569 48 4,116! 10,585 7,033 
Savannah ___| 18,636) 8,84 30,137 9,164] 34,144 33,353 
Brunswick _ __ 1,400 6,000 ,08 208} 12,136) 15,482 
Charleston, &c 2,555 96 3,028 549 520 586 
Wilmington __ 051; 10,403 9,940 421} 10,030) 23.830 
Norfolk _____ 7,862} 10,023; 10,857 5,854| 16,890! 16,315 
N’port N.,&c. 6,605, 961 | 328, 892 per ce 
All others. _- 6,178' 47,618 9,776) 4,145} 11,504 8,902 
Total this wk.| 154,340) 285,431) 223,121) 131,913) 241,858] 253,891 
Since Sept. 1_'7,384,444 7,968,119 6,731,127 5,527,335'7,045,916'5,891,364 




















The exports for the week ending this evening reach a total 
of 206,093 bales, of which 89,966 were to Great Britain, 
24,933 to France and 91,194 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 





| Week ending Jan. 17 19138. | 
Exported to— | 


Exported to— 


From Sept. 1 1912 to Jan. 17 1913. 











Erports 
Srom— Great Conti- | Great , Contt- , 
Briiain. France... nent. | Total. | Britain. | France. | nent. | Total. 

Galveston - 26,376 11,279 33,982 71,6371,029,833 339,585 957,878 2,327,296 
Texas City.) 16,309 .__ _-_- 12,705 29,014 346,129 133,176 57,478 536,783 
Port Arthur; _...-- GE été owe 8,485 26,528 24,892 38,975 90,395 
DISEE nuannonl wdmeial maidtencnt i alvettin 12,921 16,048 5,191 34,160 
New Orleans 20,887 4,919 5,696 31,502) 484,921 115,859 210,100 810,880 
ES Be | Ye a pe 1,371, 41,947 23,411 23,866 89,224 
Pensacola..| ......|) ....../ __._-. (ah Siena “ae 34,791 32,151 87,170 
Savannah pal mutbeal wonton 16,953 16,953 115,493 62,869 418,105 596,467 
Brunswick -| 13,354 ._.___|) _____- 13,354, 98,125)  -...-- 84,267, 182,392 
Charleston - eG. PORE 10,000 10,000 57,404 5,000 123,659 186,063 
Wilm Dba @hieeal sedi? ecksbal da bake | §7,554 59,673 129,137: 276,364 
ES SE a ae es Cone nnEn | 13,930 50 42,702 57,132 
De BEOET cncwacl coccesl ecedcuel caena.! RR A da: | 291 
New York.| 7,568 250, 2,231 10,049) 162,382 34,430 92,508, 289,320 
DP sacel BeOS oncedsl dnccaa 2,881; 95,017,  _ ____- 5,508 100,525 
Baltimore..| ......|) .....- 75 75, 3,994 1,850 26,260 32,104 
Philadelphia’ 1,220 _____- 75 1,295 26,950 ...... 4,543 31,493 
San Fran...) .....- — 6,756, 6,756)  ......|  ..... 100,394 100,394 
Pt. Towns’d _...-- Y Scien utal S, Go. | SOG eee: 44,861 44,861 

Total ---| 89,966, 24,933 91,194 206,093 2,623,647 852,084 2,397,583 5,873,314 











Tot. '11-'12 164,151! 52,716 203,396 420,263 2,625,344 798,097 2,867,158 6,290,599 





Note.—N. Y. exports since Sept. 1 include 17,243 bales Peru, &c., to Liverpool. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


| 





























On Shipboard, Not Cleared for— 
Great | Ger- Other , Coast- Leaving 

Jan. 17 at— |Britain.| France. many. |Foreign| wise. | Total. | Stock. 
Galveston ___-| 44,261) 16,257 46,331! 20,273) 7,458 144,580) 209,186 
New Orleans._| 5,801! 1,525 9,160) 7,027 297| 23,810) 148,033 
Savannah ___. fle ate See ae ec 900} 137,015 
Cn wick BN © hedut  “Seeel cccel (ese 3A eee 
Mobile _____. 1,149; 2,498 200 .---| 1,838) 5,685 25,427 
Norfolk ___..- 300 aa. | ae ..-.| 21,444) 25,744 45,833 
New York._..| 4,500 600 1,500 500 ..--| 7,100} 114,833 
Other ports_..| 9,000 pawn, eee deve weunt 240008 53 ,402 

Total 1913__| 68,011) 20,880 69,191) 37,800) 31,937/227,819| 757,693 

Total 1912._| 86,914) 27,117 118,852) 54,053) 20,479|307,415|) 987,268 

Total1911_.' 62,851' 31,724 48,384 36,798! 17,659 197,416) 839,645 





Speculation in cotton for future delivery has been on a 
larger scale, but at the expense of prices. Drastic liquida- 
tion of long accounts has taken place both at home and 
abroad. Prices have declined sharply. The market had be- 
come overbought in a comparatively narrow speculation, 
a speculation at any rate in which the outside public did 
not participate to any considerable extent. The time 
came when buying and manipulation would no longer stimu- 
late the price. The short interest had been greatly reduced. 
Reports were widely circulated that the demand for spot cot- 
ton had fallen off. Exports decreased. The Balkan situa- 
tion was considered menacing. The decline in the stock 
markets which resulted reacted on cotton. Liverpool 
cotton quotations sympathized with lLondon’s finan- 
cial depression. There are fears of a renewal of the war 
in the Balkans growing out of a refusal of Turkey to 
accept the terms of the Allies. The predictions were very 
general that a large increase in the acreage would be made 
this spring. Texas has had good winter rains. The Govern- 
ment report for December, based on reports of 190 weather 
stations throughout the State, showed an average precipi- 
tation of 2.75 inches, which is .78 of an inch more than the 
normal rainfall for December. The fears of a radical revi- 
sion of the tariff, the speeches of the President-elect and the 
recent Supreme Court decision in regard to the so-called 
August corner in August 1910 have likewise all militated 
more or less against speculation for a rise. Wall Street, the 
West, Memphis, New Orleans and the South generally 
have sold at times on a liberal scale. Bears believe that the 
crop is being underestimated when it is stated at only 
14,000,000 bales, and they are also of the opinion that there 
is a tendency to overestimate the consumption. Yet the 
very fact that bearish sentiment was so universal has led 
to the creation of a large short interest. This, after the 
recent thorough-going long liquidation, has brought about an 
improvement in what is termed the technical speculative 
situation. Indications that this would bring about rallies, 
even if only temporary, were noticeable in the middle of the 
week. Spot markets, it is insisted, have held out as a rule 
against the decline in futures. This at times has been the 
cause of more or less covering by nervous shorts, fearing that 
they might have too much company on the bear side. At 
times, too, Liverpool has shown signs of resistance to 
the forces making for lower prices. Some of the 
Southern mills have sold their output to China, it 
is said, for the next six months. On Tuesday the exports 
for the day approximated 50,000 bales. Later in the week 
spinners were said to be inquiring more freely for cotton at 
southern points. Of late it has been a traders’ market, in 
which heavy, long liquidation has almost ceased. Yet it 
is true, too, that there has been little buying except for cover- 
ing shorts. The market, indeed, has really been very much 
of a waiting affair. The average member of the trade is 
waiting, in other words, for more light on the situation. 
Spot houses were very heavy sellers early in the week but 
of late some of this element has again been buying. To- 
day prices advanced on covering of shorts, good buying by 
spot houses, firmness of spot quotations and bullish 
figures on the into-sight figures and Spinners’ takings. 
But one estimate put the ginning from Jan. 1 to Jan. 15th 
at 197,210 bales against 198.797 for the same time last year 
and 168.632 for a like period in 1911. Spot cotton closed 
at 13 cents, for middling uplands, showing a decline for the 
week of 10 points. 

The rates on and off middling, as established Nov. 20 1912 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


i id ¢c.1.50 on! Middling -_--.-._-. c. Basis! Good mid. tinged_c_ Even 
Strict mid. fair._..1.30 on Strict low mid_.--.- 0.35 off! Strict mid. tinged_0.15 off 
Middling fair._--- 1.10 on, Low middling----- 0.80 off Middling tinged___0.30 off 


Strict good mid___0.68 on) Strict good ord.__.1.40 off; Strict low mid.ting_0.85 off 
Good middling_...0.46 on| Good ordinary.--..2.15 off Low mid. tinged__2.00 off 
Strict middling. ...0.24 on | Strict g’d mid. ting.0.35 on| Middling stained__0.90 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 11 to Jan. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands.-...--.----- 13,10 13.10 13.00 13.00 12.90 13.00 


NEW YORK QUOTATION FOR 32 YEARS. 
The quotations for middling upland at New York on 
Jan. 17 for each of the past 32 years have been as follows: 





Saale 13.00|1905-c.---- 7.25!1897_c____- 7 .25|1889_c____- 9.94 
ss ai) i 9.60|1904_._---- 13.80 1896______- TE npepidtg 10.62 
Kallang? 80|}1903___---- 8.05 | 1805..._..- 5.75) 1G6t ..<.oo« 9.44 
(peer sis 14.20|1902___.__- 8.25|1894__.___- 8.06|1886_._..-_- 9.31 
(Rapp 9.70|1901___---- 9.88 1893....... 9.50/1885__.___- 11.06 
aes eae 12.25|1900______- 7.20)\i1....... Foote} eaempeeane 10.69 
ibaa 10.80/1899____-_- 6.00 1891______- 0.44) teen 10.19 
| Miescree 12.10|1898______- 5.88 | 1890______- 10.56 | 1882... _.- 12.00 
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FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
.s well as the afloat, are this week’s returns, and conse- 
.uently all foreign figures are brought down to Thursday 

vening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 











January 17— 1913. 1912. 1911. 1910. 
Stock at Liverpool... _.--- bales.1,388,000 927,000 1,160,000 1,068,000 
rr ee en ewe de 7,000 2,000 6,000 5,000 
Stock at Manchester. .......-.-- 121,000 69,000 74 000 70,000 

Total Great Britain stock ._..1,516,C000 998,000 1 240,000 1,143,000 
Stock at Hamburg..........--.. 10,000 8 .000 3,000 ; 
meee OS DOGO ...ccccceccees 560,000 360,000 262,000 285,000 
I i 446,000 263,000 223,000 467,000 
Stock at Marseilles __..._._..-- 2,000 2,000 2,000 3,000 
Stock at Barcelona ______._.--- 5,000 16,000 9,000 8,000 
Meme C0 GOO .. . ceccdccoscecs 43,000 36,000 47 ,OCO 74,000 
Elgg i I SR EE 3,000 2,000 1,000 

Total Continental stocks _--_-_- 1,087,006 688,000 548,000 845,000 

Total European stocks  -_-__.- 2 603,000 1,686,000 1,788,000 1,988,000 
India cotton afloat for Europe... 59, 37,000 178,00 201,000 
Amer. cotton afloat for Europe... 751,911 1,173,148 765,576 359,863 
Egypt,Brazil,&c.,afit.for Europe. 64,000 63 ,000 72,000 ,000 
Stock in Alexandria, Egypt ----- 325,000 263,000 293,000 229,000 
Stock in Bombay, India... -- 2,000 357,000 408 000 67 ,000 
Stock in U. &. ports .....----<- 985,512 1,294,683 1,037,061 855,116 
Stock in U. S. interior towns_... 822,134 861,570 756,825 744,871 


DU. 8. exports to-day_.....--.--- 9,186 81,311 63 ,263 4,485 


Total visible supply_.....-.--- 6,201,743 5,816,712 5,361,725 4,994,335 
Of the above, totals of American and other descriptions are as follows: 














American— 
Liverpool stock. _.......-.. bales.1,216,000 812,000 1,035,000 983,000 
DMancnester stock. ......--.---- 80,000 , 61,000 £000 
Continental stock.............. 1,058,000 ,00C 6, 792,000 
American afloat for Europe---_-- 751,911 1°173,148 765,576 359,863 
U.S. port stocks EE Ss, ee 985,512 1,294,683 1,037,061 55,116 
U. 8S. interior stocks _....._._ - 822,13 861,570 756.825 744,871 
U. 8. exports to-day__....__ .. 9,186 81,311 63 ,263 4,485 
Total American ............. 4,922,743 4,927.712 4,234,725 3,797,335 
East Indian, Brazil, &c.— 
Liverpool stock................. 172,000 115,000 125,000 85,000 
i EEL EE aN 7,000 2,000 6,000 5,000 
Manchester stock.........____- 41,000 23 ,000 13,000 12,000 
Continental stock..........._.. 29,000 29,000 32,000 53 ,000 
India afloat for Europe.________ 59,000 37,000 178,000 201,000 
Egypt, Brazil, &c., afloat._____- 64,000 63 ,000 72,000 45,000 
Stock in Alexandria Egypt---_-- 325, 263,000 293,000 229,000 
Stock in Bombay, India__..._.- 582, 357,000 408,000 567,000 
Total East India, &c......  - 1,279,000 889,000 1,127,000 1,197,000 
ee MIISOOE 6 ddd ccceunsdcuc 4,922,743 4,927,712 4,234,725 3,797,335 
Total visible supply --.......-- 6,201,743 5,816,712 5,361,725 4,994,335 
Middling Upland, Liverpool_____ 6.80d. 5.40d. 8.05d. 7.56d. 
oo Upland, New York ___. 13.00c. 9.55c. 14.90c 14.45c. 
gypt, Good Brown, Liverpool... 10.40d. 9%d. 11 7-16d 144d. 
Peruvian, Rough Good, Liverpool 10.25d. 9.00d. 11.1 75d. 
Broach, Fine, Liverpool---__-_-_-_- 6 9-16d. 59-16d. 715-16d. 7 7-16d. 
Tinnevelly, Good, Liverpool._.. 6 9-16d. 5l4d. 7 13-16d. 7d. 


. i gga imports for the past week have been 202,000 
ales. 
The above figures for 1913 show a decrease from last week 
of 108,928 bales, a gain of 493,959 bales over 1912, an excess 
4 ~~ bales over 1911 and a gain of1,207,408 bales over 
0 ° 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the es period for the previous year—is set 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 
































1912-"13— —-1911-"12— 
January 17— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
a, A a 21,828 339,304 12,431 315,916 
We Le Rebeca anbe ene 10,600 166,480 a6,645 a176,060 
Via Rock Island-...........-.-- 4 11,712 34 1,730 
Ve SE Dein eaccscogsencce 2,230 2,89 3,598 77,148 
Wee SEE 66k wecwaccsmense 4,552 90,424 2,035 53,277 
Via Virginia points_-_.......---- 3,247 93,161 762 104,694 
Via other routes, &c......__..-- 11,203 198,726 19,498 207,855 
Total gross overland.__._.. -- 54,144 952,704 48,003 936,680 
Deduct Shipments— 
Overland to N. Y.. Boston, &c__. 5,978 96 ,274 4.712 110,614 
Between interior towns________- ,0- k ,384 24,916 
Inland, &c., from South_______- 3,412 51,557 1,133 20 ,634 
Total to be deducted_________ 15,432 215,777 9,229 156,164 
Leaving total net overland*-_-___-_- 8,712 736,927 38,774 780,516 
*Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
this year has been 38,712 bales, against 38,774 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 43,589 bales. 





























: ; 1912-"13 —1911-"12 
In Sight and Spinners’ Since Since 
Takings. Week. Sent. 1. Week. Sept. 1. 
Receipts at ports to Jan. 17... _- 154,340 7,384,444 285,431 7,968,119 
Net overland to Jan. 17... _-- 38,712 736 927 38,77 780,516 
Southern consumption to Jan. 17~ 56,000 1,112,000 54,000 960,000 
RTT 249,052 9,233,371 378,205 9,708,635 
Interior stocks in excess......_- *36,715 725,098 *47,357 761,133 
Came into sight during week___212,337 -__----- Beem 3's « 
re eee 9.058.608  sesece 10,469,768 
North. spinners’ takings to Jan.17 96,761 1,549,679 66,234 1,363,950 


*Decrease during week. 
Movement into sight in previous years. 


Week— Bales. Since Sept. 1— Bales. 
DE Ree, 277 .221/|1910-ll—Jan. 20........-. 9,026 ,604 
I I 195,447 | 1909-10—Jan. 21._....... 7,815,979 
Sa Ree 303 ,535 | 1908-09—Jan. 22......... 9,584,941 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the week. 





————— 














Closing Quotations for Middling Cotton on— 
Week ending 
Jan. 17. Sat'day, , Monday, Tuesday,, Wed’day,|Thursd’y,, Friday 
Galveston _..-- 12 11-16 |12 11-16 |12 12% 12% 12% 
New Orleans... |12% 1234 12 12% 12 12 
on 125% 1234 12 1214 12 1332 
Savannah __ .-. 12% 12% 12% i333 12 12% 
Charleston -...|/12% 12% 12% 12% 12 12% 
A hon gga 12% 12% 12% 12% 12% 12% 
GE 4 1 12 12 12 
Baltimore ____ 3" 13” 13” 1337 1288 
Philadelphia ---|13.35 [13.35 |12.25 113.25 (135 (|13 35 
ugusta....... 3 3 13 13 3 13 
Memphis _.. 13% 13% 13 13 12% 12% 
St. Louis...... 13 13 13 13 3 13 
Houston ____. 12% 125 12% 12% 1274 12% 
Little Rock____'12% 127 12 13-16 112% 12 11-16 |12 11-16 
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NEW ORLEANS OPTION MARKET.—The highest, | 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 
































| Sat' day, | Monday,| Tuesday,| Wed'day ,|Thursd’y,| Friday, 
Jan.11.| Jan. 13.) Jan. 14. | Jan. 15. | Jan. 16. | Jan. 17. 
January—- | | 
Range __.._. 12.64-.67|12.45-.56/12.31-.44'12.26 .43 12.21-.42/12.22-.31 
i. Closing sts Oke 12.66-.68|12.45-.46 12.28-.30 12.42-.44 12.24-.26 12.27-.29 
ry ? 
Range _____. 12.65 —|12.45-.46112.36 —/'12.26 —/)12.27-.28/12.17-.18 
[Closk eapntek 12.66-.67|12.45-.46| 12.27-.29 eS) -A0/83-09-28 12.27-.29 
arcn— 
Range ____._ 12.61-.67/12.44-.61|12.25-.42) 12.23-.42)12.17-.41)12.12-.29 
Foe A 12.66-.67)|12.44-.49/12.27-.28 12.40-.41 | 12.21-.22/12.26-.27 
a 
Ha gabe dm 12.65-.72|12.50-.63/12.30-.47/ 12.29-.47/|12.20-.45|12.14-.30 
. Closing anh 12.71-.72/12.50-.51/12.33 — 12.46-.47/|12.23-.24|12.27-.28 
u 
sigh act 12.71-.77|12.55-.69)12.37-.54/ 12.34-.53/ 12.24-.49|12.18-.33 
acl sing. ----- 12.76-.78|12.55-.56)12.38-.39) 12.51-.52/12.26-.27/12.30-.31 
aaa 12.25-.33\— @ —|— @ —/12.03-.0812.07 —|i—- @ — 
oles “a 12.31-.34 12.18-.17 12.00-.03 12.07-.10 | 11.85-.87 11 .97-.39 
Range. AEBS. 11.67-.69| 11.52-.65|11.37-.50 11.46-.55|11.35-.54/11.34-.42 
re! Be ae 11.68-.70}11.51-.53)11.46-.47 11.53-.55,11.35-.37/11.40-.41 
one— 
Spot ........ Steady. | Quiet. | Quiet. | Steady. | Quiet. | Steady. 
Options _-_..- Steady. ' Steady. ' Steady. ' Steady. ' Steady. ' Steady. 








COTTON SUPPLY AND CONSUMPTION IN EUROPE 
—By cable we have received the substance of Mr. Ellison’s 
first of January cotton review, and in our editorial columns 
give ‘the results. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 



































| Futures SALES. 
Spot Market Market 

losed. Closed. Spot. |Conir’ct| Total. 
Saturday._.iQuiet ............ TEE nigidedl niece a 
Monday ..-/Quiet ..........- SS ----| 2,600) 23,600 
Tuesday __-_/Quiet, 10 pts. dec__/Barely steady -- 18 uibthe 18 
Wednesday.jQuiet ........-.-- en NRE dita apie eal 
Th ../Quiet, 10 pts. dec__|Steady_____ _-- -.--| 2,200) 2,200 
Friday. ..../Quiet, 10 pts. adv__/|Steady______-_- ..--| 1,900; 1'900 
Getet ...5............---~.-!....---------- | 18| 6,700! 6,718 











WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South indicate that, 
where rain has fallen during the week, the precipitation has 
been light as a rule. Picking is about completed in Texas. 
Holding of cotton for higher prices is stated to be curtailing 
the movement to market. 


Galveston, Tex.—Rains general throughout State; precipi- 
tation slight. Picking about over with exception of bollies 
and pullies. Holders of actual cotton very firm for higher 
prices, curtailing movement. We have had rain on two days 
during the week, the rainfall being nine hundredths of an 
inch. Minimum thermometer 37, highest 64, average 51. 

Abilene, Tex.—We have had rain on two days of the week, 
the rainfall reaching nine hundredths of an inch. Minimum 
thermometer 26. 

Palestine, Tex.—It has rained on one day of the week, the 
rainfall reaching eighty hundredths of an inch. Sleet now 
falling. Minimum thermometer 28. 

San Antonio, Tex.—We have had rain on three days during 
the week, to the extent of eighteen hundredths of an inch. 
Lowest thermometer 32. 

Taylor, Tex.—There has been rain on two days of the week, 
the precipitation reaching nineteen hundredths of an inch. 
Minimum thermometer 28. 

New Orleans, La.—We have had rain on two days of the 
week, the rainfall reaching ninety-six hundredths of an inch. 
The thermometer has averaged 58. 

Vicksburg, Miss.—It has rained on two days during the 
week, to the extent of thirty-two hundredths of an inch. 
The thermometer has averaged 56, the highest being 74 and 
the lowest 33. 

Little Rock, Ark.—There has been rain on three days during 
the past week, the precipitation reaching six inches asd 
fifty hundredths. Average thermometer 47, highest 68, 
lowest 26. 

Helena, Ark.—Rain has fallen on three days of the week, 
the precipitation reaching one inch and fifty-four hundredths. 
The thermometer has averaged 47.1, ranging from 26 to 65. 

Memphis, Tenn.—The river is 33.1 feet on the gauge, or 
1.9 feet below the flood stage, and rising. Week’s rain fall 
one inch and seventy-five hundredths, on two days. Aver- 
age thermometer 46, highest 66 and lowest 27. 

Mobile, Ala.—We have had rain on one day during the 
week, to the extent of thirty-eight hundredths of an inch. 
The thermometer has averaged 56, the highest being 68, 
lowest 41. 

Selma, Ala.—There has been rain on two days during the 
week, the rainfall being seventy hundredths of an inch. The 
thermometer has ranged from 33 to 68, averaging 49. 

Savannah, Ga.—It has rained on two days of the week, 
the rainfall reaching seven hundredths of an inch. Average 


Charleston, S. C.—We have had rain on three days of the 
pest week, the rainfall being fourteen hundredths of an inch. 
he thermometer has averaged 55, ranging from 38 to 71. 

Charlotie, N. C.—We have had rain on one day of the week, 
the rainfall reaching two hundredths of an inch. The ther- 
mometer has ranged from 27 to 65, averaging 46. 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Jan. 171913. Jan. 19 1912. 
Feet. Feet 


New Orleans......... Above zero of gauge. 7.4 14.8 
I A Above zero of gauge_ 33.1 13.6 
aga repens ae Above zero of gauge. 47.2 11.7 
Shreveport............ Above zero of gauge_ 8.4 0.0 
VIEEBDGPe .......- ‘_..Above zero of gauge. 34.4 35.2 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Recetpts at Ports. 
1912-18|1911-12/1910-11 


454,342| 458,293/432,629 
437 ,010|458,694|400,593|774.268/912.182 
380,202|435,157/417,201/804.204'958.913 
335,203 3|361,069'834,999'970.000 65 998'482,320 
04/298 .664'872,772 982.065|863.440|300,4971335.769 

Jan. 354,935/275,103/873.938 965.226 /835.2] 1'263.514'338,096 
“ 10 334,417|239,335 858,849 908,927 |795,345)163,911/278,118 
17!154,340/285,431/223,121 822,134 '861.570'756,825-117,625.238.074 


The above statement shows: 1.—That the total receipts 
from the plantations since Sept. 1 1912 are 8,109,542 b 
~ dai were 8,729,252 bales; in 1910-11 were 7,437,174 
ales. : 
2.—That although the receipts at the outports the past 
week were 154,340bales, the actual movement from planta- 
tions was 117,625 bales, the balance being taken from stocks 
at interior towns. Last year receipts from the plantations 


for the week were 238,074 bales, and for 1911 they were 
184,601 bales. 


Stock at Interior Towns. 
1912-13!1911-12|1910-11 
734,723 |866,581|777,378 


Receipts from Plantattons. 

1912-13!1911-12|1910-11 

503,231 496 ,943| 498,128 
428 


76,555 504,295 
410,138 481,888 /443,570 


Week 
ending. 
Nov. 29 

Dec. 
ee 13 


¢* 20 
a6 27 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1 for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amounts gone 
out of sight, for the like period: 





1912-"13. | 





























Cotton Takings. 1911-12. 
Week and Season. ~ 
Week. Season. Week. Season. 
Visible supply Jan. 10___..- ~~ RMEETE naccccen S.7GR.25R om ancece 
ee Ce n,n ee 2 Set imme 1,603,418 
American in sight to Jan. 17_.-| 212,337) 9,958,469; 330,848)10,469,768 
Bombay receipts to Jan. 16._.-} 104,000) 762,000; 111,000) 667, 
Other India ship’ts to Jan. 16-- 2,000 73,410 2,000 63, 
Alexandria receipts to Jan. 15-- 37,000} 862,000 38,900' 678,100 
Other supply to Jan. 15*__---- 5,000 122,000 6,000 140,000 
Teel Supply ite ccd sei ehiaci ene 6,671,008) 13,913,364 6,241 ,007/ 13,621,286 
educt— 
Visible supply Jan. 17... .---- 6,201,743) 6,201,743'5,816,712| 5,816,712 
Total takings to Jan. 17___-.--- 469,265| 7,711,621) 424,295: 7,804,574 
Of which American. ______-- 356,265) 6,401,211| 343,395) 6,394,474 
- £ Fie 113,000' 1,310,410 80,900 1,410,100 





~~ * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton into Bombay and the shipments 
from all India ports for the week and for the season from 
Sept. 1 for three years have been as follows: 




































































thermometer 56, highest 70, lowest 39. 


1912-'13. 1911-12. ) 101011. 
January 16 
Receipts at— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
i '104,000! 762,000'111,000| 667,000! 86,000} 904,000 
For the Week. Since September 1. 
Exports or 
Srom— Great | Conti- | Japan | Great | Conti- Japan | 
Britain.| nent. \&China Total. | Britain.| nent. | & China. Total. 

Bombay— | 

1912-13. af 10,000 11,000 in ol 11,000 103,000 164,000 278,000 

1911-12_.| ----| 9,000 20,000 29,000 --.---- | 64,000; 186,000 250,000 

1910-11__| 3,000 7 34,000 — 14,000 312,000 oe 535,000 
Calcutta— 

1912. 13..| ...-| 1,000, .---| 1,000 2,000 7,000 10 9,010 

9013-49.5 ...< ----| Re Eee 1,000 AS :> waclinaiekes 7,000 

Red. wiiedl ° einkl ‘weedy ” mimswis eae SRR 8,000 
Madras— 

1012-18..| .... Ae ae Siege tae © ee eR 12,000 

ie Rabe Fae Spee Ae ee 7,000 

. D -aeatings — ..--| 1,000 ats 13,000 5 20,005 
All others— 

1912-13..| ----| 1,000 ----| 1,000 6,000 45,000 1,400 52,400 

1911-12--| ---.| 2,000 -.--| 2,000 4,000 44,000 1,000 49,000 

1910-11..| ----| 4,000, ----| 4,000, 15,000 46,000 1,200 62,200 
Total all— | | | | 

1912-13-_- <4 12,000. 11,000 23,000, 23,000, 163,000 iol 351,410 

1911-12..| _---| 11,000 20,000 31,000, 7,000 119,000} 187,000, 313,000 

1910-11_-! 3,000, 40,000, 34,000, 77,000 38,000, 377,000} 210,205 625,205 





According to the foregoing, Bombay appears to show a de- 
crease compared with last year in the week’s receipts of 7,000 
bales. Exports from all India ports record a loss of 8,000 
bales during the week and since Sept. 1 show an increase 
of 38,410 bales. 
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EAST INDIA COTTON MILLS.—Through the courtesy — 
of the Secretary of the Bombay Millowners’ iation, we 
have received this week a statement of operations for the | 
year ended June 30 1912, and they are given below: 
OPERATIONS FOR YEAR ENDED JUNE 30 1912. 


























Average Approzimate 
No. of | Quantity of Cotton 
No. No. No. | Hands Consumed. 
of of of Em- 
Mills.| Spindles.| Looms.| ployed. Bales of 
Deily. Cuts. | 392 Lbs. | 
Bombay Island (working)...| 84 (2,885,452) 43,388) 109,691/3,771,650/ 1,077,616 
Bombay Island (in course of 

GED dietctrondimnwennn D |. meenel comsinad edecanh onssenl anne 
Bombay Presidency (working); 89 (1,653,258) 25,733) 58,803/1,410,493) 402,998 
Bombay Presidency (in course 

of erection) ........-....- 720 idee neledeniel catgmel: becesdl onawte 

RI ea ge et oa eae 182 (4,538,710) 69,121)\168,494'5,182,149/1,480,614 
SED cccadcocanmeedeies a 3 | 359,924; 1,119) 2,352 37,695; 10,770 

Fe AER, ee a ea 3 45,964 988 ,007 58,863 16,818 
Central Provinces. -......-- 7 214,340; 3,826) 10,645| 280,651 80,186 
PE ni women eae 3 59,354 820; 2,87 69 ,237 19,782 
= s8 | aa0caso| Bios) vnari| sgura| decree 
Bengal eBacaeccce ’ , ’ ’ 7 , 
PR. cco enoocetmeenes 14 130,516 869\ 2,954 81,704 23, 
United Presidency of Agra & 

Ro ee NRA: 15 444,772; 4,699) 13,554) 456,820) 130,520 
Madras Presidency -...-.-...-. 13 366,440; 2,226) 20,970| 457,786) 130,796 
po ER NEE 1 25,560} ....-- 672 28 ,966 8,276 
DE: Moapdiacoappusenons 2 37,104 223; 1,417 41,552 11,872 
EE 5 70,455; 1,643) 4,155 91,469, 26,134 

EIIIEE Gadel iicsebidbends tabsteeh amend *268 |6,463,929| 88,951|\243,637/7,175,357 2,050,102 























of erection. b Including 6 in course of 


We now give a table covering information identical wit 
the totals given above, which indicates the progress made in 
cotton-manufacturing in India during the past 34 years: 

PROGRESS OF INDIAN MILLS DURING THE PAST 34 YEARS. 


* Of these, 252 are working and 16 in course of erection. a Including 1 in course | 

























































































Average Approrimate 
No. of | Quantity of Cotton 
Year ending June 30— No. No. No. | Hands Consumed. 
of of of Em- 
Mills.' Spindles.| Looms.| ployed. Bales 
Daily. Cwis. | 392 Lbs 
0 Se 56 (1,452,794) 13,018) 42,014| 936,547| 267,585 
Ad a: cn dilictitatihaits  atittailisaniiiindin dime 79 .2,001,667;| 16,262, 60,387\1,859,777| 531,365 
RRS EE Ee se See ana 124 (2,762,518; 21,561' 91,598,.3,110,289| 888,654 
ESE SS a oe ee 142 |3,649,735 31,154 130,461 4,278,778 1,222,508 
AREER: a are ge ra 188 (4,728,333) 39,069| 162,108 5,863,165 1,675,190 
eee eer 191 \5,118,121| 45,337,184,779' 6,106,681) 1,744,766 
EPS AIRES EE EE Sa LE 197 |5,163,486) 50,139; 195,277:6,577 ,354; 1,879,244 
TILES EIEN ea ee ae 217 |5,279,595|) 52,668 208,616) 7,082,306 2,023,516 
Din. détnite cinmeowtanditumedindl 224 (5,333,275 58,436 205,696 6,930,595 ' 1,980,170 
ee ae 241 '5,756,020 67,920 221,195 6,970,250 1,991,500 
Ce a ae 259 |6,053,231| 76,898 236,924) 7,381,500, 2,109,000 
allen ita alas hates on in hiss 263 |6,195,671' 82,725 233,624'6,772,535 1,935,010 
RRR ae Se 261 (6,357,460 85,352 230,649 6,670,531) 1,905,866 
eibniediihinisttameitetin cated 268 (6, ,929 vee same a re 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alerandria, Boyt. 1912-13.) 1911-12. 1910-11. 
January 15. 
Receipts (cantars)— 
TENE AEE 290,000 290,000 225,000 
I, ho. 6. a en cnes cutiuninm 6,467 .224 5,085,955 6,215,467 
This | Since This | Since This | Since 
Exports (bales)— Week.| Sept. 1.'|| Week.|Sept. 1.|| Week.|Sept. 1. 
To Liver | RARE. 4,750/139,752|| 4,750|108,863)' 8,250'141,894 
To Manchester.__...._. 6,500) 148,664); 8,750\133,082)! 6,250 138,265 
To Continent and India_| 8,500/188,564!|20,000/177 ,663) |13,000 207 ,697 
TD Din wcieadiveme 5,250; 69,152); 2,000; 29,551 | 5,500) 70,819 
Total exports_______- 25,000 646,132''35,500'449,159! 33,000 558,675 

















Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market con- 
tinues quiet for both yarns and shirtings. Merchants are 
buying very sparingly. We give the prices for to-day below 
and leave those for previous weeks of this and last year 
for comparison. 
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TEXAS CITY—Teo Liv 


each day of the past week and the daily closing prices o 
spot cotton have been as follows: 





Total bales. 
i 1—Jan. 14— Asian, 8,262_._Jan. 16 
To Belfast—Jan. 15—Howth Head, 125......._---.- 125 
To Havre—Jan. 14—Texas, 4,91 1 
To Rotterdam—Jan. 15—M 
To Barcelona—Jan. 13—Balmes, 663-.........-.--.----.... 
oa—Jan. 11— Lactitia, 4,983_..........- 4, 








— tet an eue i i  aianne page mire wu 16,369 

To B an. 14—Franklyn, 12,705._.....-...-.... 12,705 
PORT ARTHUR—To Havre—Jan. 15—Glensloy, 8,485__....._- 8,485 
MOBILE—To Liverpool—Jan. 14—Salybia, 1,371...-..--.-.--- 1,371 
SAVANNAH—To Bremen—Jan. 11—Waverley, 3,599___Jan. 13 

pe, TO edn db tncnaliis Rit mils « eine coemin nie winded 15,791 

To Hamburg—Jan. 16—Charleston, 1,162........-...-----.-. 1,1 
BRUNSWICK—To Liverpool—Jan. 10—Meltonian, 13 ,354__-_-- 13,3 
CHARLESTON—To Bremen—Jan. 16—Waverley , 6,700... - 6,7 

To Genoa—Jan. 11—Alberta, 300__.-....-.--..---.-.-.-... 

To Triests—Jan. 11—Alberta, 3,000_..-..-_._.-----.----.-- 3, 
BOSTON—To Li an. 11—Sagamore, 2,881-----.-.---.- 2,881 
BALTIMORE—To Bremen—Jan. 11—Neckar, 75......----.--.--. 75 
PHILADELPHIA—To Liv I—Jan. 14—Haverford, 431... _-_- 431 

o Man an. GOs WE kn ccknntandtos 789 

SAN PR OIE SO RO depen tan le siberta, 6.786.227 777 6.756 
Oo a an. ar . Oe a eed , 

PORT TOWNSEN D—To Japan—Jan. 14—Shidzu Maru, 2,721 2,721 

MIA A AT SSE STE AEP RMR SLI ETT COOTER NERS aoa My ea FS 206 093 

LIVERPOOL.—By eable from Liverpool we have the fol- 

lowing statement of the week’s sales, stocks, &c., at that 

Dec. 27. Jan. 3. Jan. 10. Jan. 17. 

Sales of the week. __.-_-_ bales. 26,000 32,000 68 ,000 51,000 

Fe Sete apocumatens beck ety aoe $000 3,000 

Sales, American_._______...- 21,000 26,000 57.000 ix 000 

Actual export.._...........- ,000 16,000 20,000 

ES TELE 88,000 108,000 ito 102 
Total stock—Estimated_._-_- 1,240,000 1,433,000 1,430, 1,388, 
Sve Ty. 1,066,000 1,241,000 1,243,000 1,216 

Total of the week.... 157,000 317,000 ry 73,000 

Of w i deob, ininghins 112,000 278,000 ,000 46,000 

mt eftess$.............- 489 000 348,000 354,000 395 ,000 

American.------ 423,000 288,000 297,000 341,000 

The tone of the Liverpool market for spots and futures 


- 
































Spot. \Saturday. Monday. Tuesday. | Wednesday. Thursday. Friday. 
Market, ! A fair A fair 
12:15 Moderate Good Quieter . Quiet. ' business | business 
P.M. demand. | demand. ; doing. doing. 
Mid .Up!’ 7.02 7.00 6.90 6.83 6.91 6.80 
Sales ..... 9,000 12,000 8,000 6,000 8,000 8,000 
Spec .<&exp-_ 1,000 1,500 500 1,000 1,000 500 
Putures. Steady (Barely st’y| Quiet unch. Steady Easy at 
Market. 544 pts . to 111% @2 pts.|; tolpt. 6 points | 6@8 pts. 
opened advance. | pt. adv. decline. decline. | advance. decline. 
Market, Easy Easy Easy Steady (Barely st’y| Steady at 
4 j1@1s pts.|| 34%@7% |5% @9 pts.;unch. to 4\% pt. dec.| 74%@10 
P.M. advance. | pts. dec. tne. pts. adv. itol pt.adv’ pts. dec. 


The prices of futures at Liverpool for each day are given 


below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


















































Jan. 11. Sat. Mon. Tues. Wed. | Thurs. | Fri. 
Jan. 17. |1234; 1245 [12% 4 (12) 4 |12%) 4 |12%, 4 [12K%) 4 
p.-M.| p.m. |P.M. P.M./P.M. P.M./P.M.'Pp.M./p.M./p.M./p.M./p.m. 
J * 6 48 |7%i 2is esis 611s 61 ig 6516 69° les’ iss" |56° 
anuary~.-./...-. % ; 
Jan.-Feb |_...|6 75 (74% 67% 66 (59 44\62%|\66 (63 (55 (53 
Feb.-Mch|____|6 73%|73 664/65 58 |57% 61 (64%\62 (54 (|52 
Mch.-Apr|___.|6 72 |72 65%4/64 (57%|56% 6p 6344\61 (53 {51 
Apr.-May| -_.|6 70% 64 (62456 [55 (58%/62 (59 [5134/49 
ay-June|____|6 69 (68% 6244161%'55 [54 (57 |604%|57%4/|50 (|47 
June-July |_.__|6 6644/66 60 (59 53 (52 (55 (58 (55 |48 /45 
July-Aug_|..../6 63 (63 57%'56%'50%/49 (52 (55 (52 /45 1/42 
Aug.-Sept|_.../6 524/52 47%\46 40 |394%4/41%/44 {41 (844/32 
Sept.-Oct.'_.._/6 37 |3634 33 |3234:27 |2514|\27 |2934|2734|2234)1834 
-Nov.|____!6 27%|27% 24 (23%118 |16%119 /|21%/19%|144/12 
Nov.-Dec | _ - - - 6 24 |\24° 20 (20 |144|1384%4|16 |184%/16%/11%| 9 
Dec.-Jan_!_.--/6 23 23 |19 |19 |1344|1244|15 |1744)15%4)}10 | 8 
Jan.-Feb '___.'6 22 '22 ‘18 ‘'18 ‘12%111% 14 /'16%'14%\09%' 7 
BREADSTUFFS. 


Friday Night, January 17 1912. 

Flour has as a rule continued quiet, buyers apparently 
seeing no reason to abandon the policy so long pursued of 
confining their purchases to their immediate necessities. 
Prices have naturally been strengthened by the rise in wheat. 
If wheat prices continue firm,it is very possible that buyers 
may see their way clear to increase their purchases. At the 
Northwest there has been a better demand. The larger 
mills in particular have reported a noteworthy improvement 
in trade. The Minneapolis mills, it turns out, made very 
large sales last week, in two days selling half a million barrels. 
The production at Minneapolis, Duluth and Milwaukee last 
week was 379,200 barrels, against 433,230 barrels in the 
previous week and 302,795 in the same week last year. 
Foreign business has been light both here and at the West. 

Wheat has advanced, partly owing to a good export de- 
mand, the sales to Europe ranging from 10 to 30 loads a day, 
i. e., 80,000 to 240,000 bushels. Reactions have occurred 
from time to time on selling to secure profits. The specu- 
lation has broadened at the same time that the export de- 
mand has recently increased. Foreign markets have ad- 
vaneed. Argentina quotations have risen. The market 
has been stimulated, partly by reports that the snow covering 
of winter-wheat fields at the West was insufficient. Liver- 
pool advices of late have been to the effect that the trend 
of prices is upward. They point to a strong statistical posi- 
tion, the scareity of good wheat and the high prices demanded 
for it, and also the belief that the world’s shipments during 
the last month and a half have been insufficient. It 





1912.-13. | 1911-12. 
8% Ibs. Shirt- |Cot’n' 81% Ibs. Shtrt- \Cot’n 
32s Cop ings, common | Mid.) 323s Cop ings, common Mid. 
Twist. to finest. Upl's, Twist. to finest. | Upls 
d, d.is. d. s.d.| d. ‘d. d.js. d. s.d.) d. 
Nov | | 
— 10% @ 11K6 3 @11 6 sa baa @ 9%'15 4%@10 4 5.08 
6 |103-16@ 11%.6 3 @116 | 6.9989-16 @97-165 4%@104 | 5.04 
13 10% @11%6 3 @11 6 7.06 8% @ 9%'15 4 @10838 5.02 
20 10% @ 11%6 3 @116 7.118% @ 9%i5 4%@10 3 5 05 
_ 10% @ rags 3 @l1l 6 oe Naess @ 9415 4 @103 5.01 
310% @ 11% 6 4 @11 7%| 7.198% @ 9Kl5 44 @104 | 5.22 
10 10% @ 114%/6 4 @117 7.028% @ + 5 5 @105 | 5.37 
17 '110% @ 11 (6 3 116 6.80 8% @ 9%15 4%@10 6 5.40 
SHIPPING NEWS.—Shipments in detail: 
Total bales. 
NEW YORK—To Liverpool—Jan. 9—Georgic, 6,443 upland, 271 
Peruvian ..._Jan. 10—Carmania, 747_______...___-_-_--_-..-- 461 
PR a me ag ean ae 107 
To Havre—Jan. 11—Rochambeau, 250 Sea Island_________- 250 
To Rotterdam—Jan. 13—Kursk, 438________._____________ 438 
To Barcelona—Jan. 16—Alberta Treves, 893_...._____-__---- 893 
To Genoa—Jan. 10—Hamburg, 750_________._._______.._.- 750 
To Naples—Jan. 10—Pannonia, 150____._______.._______.___. 150 
GALVESTON—To Liverpool—Jan. 10—Archbank, 8,251_..Hu- 
bert, 6,977...Jan. 15—Bankdale, 11,148__._._________-_--- 6,376 
To Havre—Jan. 14—Mercedes de Larrinaga, 11,279____--_-- 11,279 
To Bremen—Jan. 10—Breslau, 7,216._..__.......__-.-.---- 21 
25 nee. 10—Georgia, 2,438___Jan. i5—Catalina, 0.562 
To Trieste—Jan. 10—Georgia, 4,763...................... 4,763 
To Venice—Jan. 10—Georgia, 900_..._.._._._........_._._....... 900 
To Genoa—Jan. 13—Monginevro, 11,541______._____--_- woo Seen 





is conceded that Europe is for the time being at 
least largely dependent upon North America for its 
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supplies. In other words, countries which are compelled 
to import wheat are now buying it freely. France may not 
have bought as much as was expected. Its requirements, 
indeed, have been over-estimated. But Germany has been 
a good buyer. An English view of the matter is that Ger- 
many may wat 88,000,000 bushels from exporting coun- 
tries instead of 72,000,000 bushels, as was at one time esti- 
mated. Bulls across the water maintain that there will be a 
ready market for the surplus supplies of Argentina, Austria, 
Canada and the United States during the remainder of the 
European season. It is added that thus far there have been 
a little less than 300,000,000 bushels shipped of the esti- 
mated requirements for Europe of 640,000,000 bushels, so 
that something like 350,000,000 bushels are still required 
to supply the needs of a period of about thirty weeks. 
Meantime, too, the Balkan dispute remains unsettled. On the 
other hand, there has been some snow andrain at the West, 
which in some sections have given the needed moisture and 
in others the required protection for the winter wheat. It 
is urged, too, that if the Balkan situation is settled in the near 
future it will have a tendency to give prices a setback. 
There are some indications, moreover, that exporters are not 
— so eager as they were recently to follow the advance. 
owards the close of the week, certainly, export business fell 
off. The yield of Argentina wheat is turning out very liberal, 
moreover, and it is said that the exportable surplus of that 
country will be 144,000,000 bushels. Previous estimates 
were 128,000,000 to 136,000,000 bushels. Recently Ameri- 
can shipments have increased and this fact has latterly had 
some influence in Liverpool. So has the favorable weather 
in Argentina. The world’s shipments for the week were 
9,696,000 bushels, against 9,680,000 in the previous week 
and 7,584,000 for the same week last year. But it is con- 
tended that the minimum European weekly requirements are 
10,500,000 bushels. To-day prices declined, partly owing 
to more pacific Balkan news, free offerings by the Northwest 
and a lessened domestic cash demand, though some 320,000 
bushels were reported taken for export, including Manitoba, 
macaroni and No. 1, of which some 248,000 bushels were at 
Duluth for shipment from Buffalo. There is a big and per- 
haps overerowded ‘“‘long’’ interest in this country. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN SEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red cts_108% 108% 109 


May Gelivery in elevator 99% 100 100% 100 00% 99% 
July delivery in elevator 97% 98 98 & 97% 97% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 93% 94% 94% 95 944% 93% 
July delivery in elevator 90% 90% 91 91% 914% 90% 
September delivery in elevator_._.._.. 894% 89% 8914 90 89% 8944 
Indian corn has advanced, and on Thursday made a new 
high record on this movement. Large elevator concerns 
at the West have been good buyers. So have exporters. 
Export sales, indeed, have ranged from six to thirty loads 
daily—generally from 10 loads upward. Latterly there has 
been some profit-taking, which has given prices more or less 
of a check. But still it was noticeable that on all set- 
backs big elevator concerns have been liberal buyers. Late 
in the week there were some reports of damage to the Argen- 
tina crop by drought, although this was received in many 
quarters with a grain of salt. But corn has naturally been 
strengthened more or less by the sharp rise in wheat. Be- 
sides, the contract stock in Chicago is only 494,000 bushels, 
against 820,000 a year ago. The world’s shipments, however, 
have been 3,665,000 bushels, against 4,693,000 in the pre- 
vious week and 2,770,000 in the same week last year. Cash 
prices at Chicago have latterly risen noticeably. To-day 
ae declined, owing partly to reports of rain in Argentina. 
esides, the domestic cash trade was quiet and the country 
was offering more freely. Liverpool prices declined. Yet 
export sales were reported here of 96,000 bushels, part at the 
outports. 


DAILY CLOSING PRICES OF te MIXED CORN IN NEW YORE. 


Mon. Tues. Wed. Thurs. Fri. 
Cash corn cts.Nom. Nom. Nom. Nom. Nom. Nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. M Tues. Wed. Thurs. Fri. 


May delivery in elevator 525% 52 \% 51 5% 


July delivery in elevator 34 5244 53% ba) 
September delivery in elevator__._. 52% 53% 53% 54 53% 53% 


Oats have risen partly in sympathy with the advance in 
other grain, but it is a fact’ beyond dispute that the oats 
and market has not responded very emphatically to the 
upward movement in other cereals. On all advances there 
has been considerable long selling. The world’s shipments 
amounted to 3,752,000 bushels against 3,322,000 in the 
previous week and 2,320,000 in the same week last year. 
There has been no great speculation, and as far as the cash 
business is concerned, it has reached only fair proportions. 
To-day prices declined slightly. Buying by shorts and 
traders generally offset sales of 1,500,000 bushels of May 
by a large grain company. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
40 40 39% 39% 39% 


No. 40% 40% 40% 40% 40% Nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


: on. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 34 34% 34 345% 34 33 34 
July delivery in elevator 3 3 


34% 33% 4 
September delivery in elevator.._.. 33% 34 : 33 i% 34% oan 3330 


$4 30 

410 
6 50 
4 05 
470 


FLOUR. 
Winter, low pane... -5F 0 ess 95 | Kansas straights, sacks_$4 10 


Winter patents 55 Kansas clears, sacks... 4 
Winter straights | 


Spring patents 
Spring straights 


4 50 Buckwheat, cwt 
Spring 


a al a 4 00 0 





GRAIN. 
» per bushel—f. o. b. 
Spring, No. 1, new.__.$1 01% 
No. 2, new 


oO. 67 @68 
State & Pennsylvania... Nominal 
. | Barley—Malting 60@70 


_ Thestatements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 


Wheat. | 








Receipis at— 


Flour. Corn. 











Oats. Barley. Rye. 
bbdls.196lbs.| bush. 60 lbs. bush. 56 Ibs. bush. 32 lbs.|bush.48lbs. bu. 56 Ibs. 
Chicago ___. 204 ,000 37 699 ,000 2,000 
Milwaukee . 


Minneapolis 
Toledo 


Cleveland _. 
St. Louis... 


299/000 
515,000 
7,016,000 





Tot.wk.’13 
Same wk.'12 
Same wk.’11 
Since Aug. 1 

1912-13 _- 

1911-12 __ 

1910-11 _- 


4,676,000 
4,329,674; 1,203,159 
2,816,654 4,507,470) 2,786,029) 1,066,174 


8,778,520 237,599,966 93,707,228 133,992,688 58,664,336! 11568642 
5,393,502 | 133,230,689 84,005,936, 76,348,252 46,186,022 5,505,819 
8,277,836' 145,243,496 93,804,388! 108,928,355:42,109,380 3,363,018 


Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 11 1913 follow: 


Flour, Wheat, 
Receipts at— ’ b 


234,967 




















Corn, 
bush. 
545,000 


Oats, 
bush. 
296 ,000 


Barley, 
bush. 
46,000 


Rye, 
bush. 
26,000 


Portland, Me 
Philadelphia 
654,000 


New Orleans*-_-_-_. 335,000 


Newport News.--. 








Total week 1913... 424,000 
Since Jan.11913.. 834,000 
Week 191 279,155 
Since Jan.11912_. 584,776 


4,314,400 
8,646,400 
1,072,483 
2,450,291 


1,853 ,000 

3,511,000 

1,439,757 771,127 
2,940,168 1,614,830 430,792 


*Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 11 are shown in the annexed statement: 


Wheat, Flour, Oats, Rye, Barley, 
bush. bush. bush. 
954,107 215,817 
Portland, Me_... 360,000 19,000 163,000 
Boston 16,000 
Philadelphia .... 831,000 
745 ,587 
328,000 


Exports from— 


New Orleans---- 
Newport News... 


14.000 
14.730 


278,037 
141,404 


exports for the week and 





Total week. _-__4,261,869 
Week 1912 1,275,795 


The destination of these 
July 1 1912 is as follows: 


469,384 19,000 723,714 
7 5 17,000 


70, ’ 


since 








Since 
July 1 
1912. 
bush. 
1,571,937 
1,911,399 
352,278 
947,840 
42,918 
37,310 


278,037 5,792,571 4,261,869 93,981,445 809,672 4,863,682 
141,404 5,370,378 1,275,795 52,226,557 937,008 15,704,689 


The world’s shipments of wheat and corn for the week 


ending Jan. 11 1913 and since July 1 1912 and 1911 are shown 
in the following: 


Wheat Corn 
Since 


Week July 1 
Exports for weekand Jan. 11. 
since July 1 to— bbis. 
United Kingdom. ._113,356 
Continent 58,026 
So. & Cent. Amer... oa ent 


Week 

Jan. 11. 1912 

; bush. bush. 
2,687,272 1,675,172 45,169,172 
1,125,489 2,586,697 46,384,938 
78,353 578,080 
98,235 


Week 
Jan. 11. 
bush. 
449 942 


Brit. No. Am. u 


Other countries.... 3,480 159,149 








Wheat. 
1912-"13. 


Week. 
Jan. 11. | 


Corn. 
1912-13. 


Week. 
Jan. 11. 





Ezports. 1911-12. 1911-"12. 








Since. 
July 1. 


Bushels. 
98,356,000 
53,482 ,000 
50,153,000 


Since. 
July 1. 


Bushels. | Bushels. 

North Amer.|5,840,000 141,002,000 
Russia 792,000; 69 ,403 ,000 
Danube __..| 504,000, 37,319,000 
Argentina __/1,440,000; 34,714,000 
Australia ..| 696,000} 11,728,000 
India 280,000} 39,632,000} 26,026,000 
Oth. countr’s} 144,000; 4,246,000) 6,233,000 


Total ---.'9,696,000 .338,044,000!281,816,000'3,665,000'174,097,000' 80,882,000 


The quantity of wheat and corn afloat for Europe on dates 
mentioned were as follows: 


Since 
July 1. 


Bushels. 
3,785,000 
119,000) 6,117,000 
77,000; 9,791,000 
2,899,000) 154,404,000 


Since 
July 1. 


Bushels. 





Bushels. | 
570,000) 





























| Wheat. 


| United 
| Kingdom. 


Corn. 





United | 
Kingdom. | Continent. | Total. 


Bushels. | Bushels. | Bushels. 
8,228,000) 17 ,043,000' 25,271,000 


Continent Total. 











| Bushels. | Bushels. | Bushels. 
Jan. 11 1913_-' 13,424,000) 13,368,000 26,792,000 : 
Jan. 4 1913_.'12,400,000) 14,296 ,000| 26,696,000) 8,672,000| 17,944,000 26,616,000 
Jan. 13 1912. 18,416,000) 9,360,000 27,776,000, 2,686,000, 6,537,000) 9,223,000 
Jan. 14 1911.. 12,912,000! 17,976,000 30,888,000| 5,908,000! 12,283 ,000' 18,191,009 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 11 1913, was as follows: 
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UNITED STATES GRAIN STOCKS. 
Amer.Bonded. Amer. Amer.Bonded. Amer. Amer.Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 


In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
ie 2,046 1,021 637 1,438 115 33 213 65 
OO” SaaS Se sas a ee ee ee 
ee BO 80 996 145 64 41 33 54 51 
Philadelphia_._.....-- 275 862 52 Se asen, seas sede *eene 
pS OT 637 1,506 977 356 “<<< 161 13 “<<< 
New Orleans......---- See. ween 576 [Pe sete “pide. sobs  enwe 
Gates ao... 2-22 REE Bae eee at gage ome ago 
I ER 2,489 787 136 >a 223 oe sans 
afloat.....-- 7,822 ae * nae > pwede 265 Coe |. ene 
RPT en ao 1,450 eos 185 346 ---- 2 -<--- ---- 
I a 370 161 167 anes a. aatene 29 
“ i et a seit: the ioe Geey ieeeh -eeeh eae 
ee nan S Fee. ~ me >. tare 117 ee) eee 
Milwaukee .......-.--- 82 ounae 308 242 oce 158 93 coos 
| SSeS 8,591 Ee: sase 383 197 149 906 42 
os RRS ey Swen : “wkee ton eneh: sete: Soe= bene 
Minneapolis ....-..--- Benes. enxe 174 RRP e eb ae Eas 
Oe a aace 162 eer 20 3 ees 
Kansas City.......--- Sae. sees 227 a’ ames Gee: aa.” cael 
RRS at a 96 a tone pe Se ats 
Indianapolis ......-.-- ee 352 a Sone oa a. thon 
I en di cal een te ne cis th Oh 1,320 oece 563 664 cece 88 31 once 





Total Jan. 11 1913..66,187 6,475 6,824 8,792 353 1,810 3,647 187 

Total Jan. 4 1913..65,342 6,560 5,874 8,467 314 1,719 3,610 267 

Total Jan. 13 1912..67,110 -... 5,238 17,246 -... 1,252 3,413 
CANADIAN GRAIN STOCKS. 

Canadian Bonded Canadian Bonded Canadian Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

bush. bush. bush 





In Thousands— bush. bush. bush. bush. bush. 7 i 
NS i. aie i oe Ree: lene 2h dk  Sitecnn, 
a, I lk es ee er 

e hic exit 2.480 i Os eS ai oad ees mee” 7 iain 
Other Canadian. -.-....- RO ee. ER Sa eer > 

Total Jan. 11 1913..21,905 -— ... Fae re ee gee 

Total Jan. 4 1913..21,247 .... RE RRR Sree Eee 

Total Jan. 13 1912..23,567 -... ERs i ae 

SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley 

In Thousands— bush. bush. bush. bush. bush. bush. bush. bush 
BEE éGéwuisons enn 66,187 6,475 6,824 8,792 353 1,810 3,647 187 
ND ii aici ome ie seen < ce eee! cate 





Total Jan. 11 1913..88,092 6,475 6,824 17,005 353 1,810 3,699 187 
Total Jan. 4 1913..86,589 6,560 5,882 16,574 314 1,719 3,660 267 
Total Jan. 13 1912..90,677 -.... 5,248 22,310 -.... 1,252 MEP  aane 


THE DRY GOODS TRADE. 


New York, Friday Night, January 17 1913. 

That which dry goods buyers had most confidently hoped 
for after the turn of the year has failed to occur, namely, 
a revision of prices in their favor. On the contrary there is, 
if anything, a firmer tone to the various divisions of the 
markets. Buyers are becoming more keen to cover their 
future requirements, while mill agents, by reason of their 
heavy bookings, are in a position to name all conditions. 
Manufacturers are fully aware of the low condition of 
stocks throughout the country, and that the excellent state 
of trade in other lines as well as the general active employ- 
ment of labor will necessitate retailers making extensive 
purchases with which to meet the demand from consumers; 

consequently they do not feel that any immediate reduction 
of prices is necessary on their part in order to attract new 
business. The market is not without adverse influences, 
but these as yet are more threatening than actually depress- 
ing to business. Principal among them is the strike of gar- 
ment workers, which, while entirely a local affair, threatened 
to attain alarming proportions and work havoc among the 
retail garment and clothing trade. Manufacturers, however, 
had expected this for some time, and in many instances were 
not wholly unprepared, having made up a large quantity of 
stock in advance. They are, consequently, in a position to 
hold out for a while, but, as is usually the case, the strikers 
are probably in no position to finance a protracted strike, 
and an early adjustment of the differences is expected. 
Another subject of discontent which is as yet largely specu- 
lative, is what effect the forthcoming tariff revision will 
have upon domestic business during the coming year. There 
are reports that large factors are preparing in advance for 
a depreciation in earnings following any reduction in the 
tariff. Others to the effect that importers are making ex- 
tensive arrangements with foreign manufacturers in the 
belief that the coming year will see a much better market 
here for foreign manufactured goods. The fact is that these 
matters are rather far-fetched and more in the nature of 
gossip, while in the meantime a steady volume of business 
is being put through. Although there is no particular 
activity going on in the export markets, news from China 
is much more encouraging, it being authoritatively reported 
that the purchasing power of the country is improving. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Jan. 11 were 10,956 
packages, valued at $810,529, their destination being to the 
points specified i in the tables below: 








1 QO] 9-—- —. 











New York to Jan. 11— WV eek. Jan. 1. Week. Jan. 1. 
SSE EL: SST TOTS 96 37 105 
I ae 52 61 69 
RENEE 0 SN OE ER Se a a tau Bet 2,897 
DUET WiaGis tuliwinw do maniacs conekub 1,435 1,445 968 1,343 
5 SRNR al AR REET aE IN eee 1,591 1 591 22 2,260 
ER A cS EEE, Sot i EERE ee a 733 138 — 467 
West 4 a TEI 3. IR: ARES 758 1,823 1,213 2,392 
RS SER pr ai ag 10 227 102 172 
ND REE PGES SOE. 278 485 480 675 
RES EGTRRA SLE, EOF 2,550 3,157 2,183 3,400 
Oher coustels RRR oie OF as or 3,488 3.648 367 2,452 

SE ee ee a 10,956 13,247 5,571 16,232 


The value of these New York exports since Jan. 1 has been 
$1,042,514 in 1913, against $1,174,390 in 1912. 

While there is no great excitement, business in domestic 
cotton markets continues to improve, with prices steady 
and the tendency upward. There is not any particularly 
pressing call for goods, but it is evident that retailers are 











doing a better business, as$they find it necessary to keep 
replenishing their stock. Buyers of wash goods have been 
in the market in larger numbers and have displayed more of 
a desire to make purchases for quick shipment. Fancy 
cottons have also been in active demand. Houses handling 
the better qualities of fine cotton cloths report a consider- 
able improvement in business during the week, and that many 
requests for prompt shipment of goods had to be refused on 
account of depleted stocks. Steady buying is noted for 
blankets and napped goods, as well as for ginghams, demand 
for which has greatly improved. Many patterns, particu- 
larly the small, neat styles, are in light supply, and buyers 
are finding it difficult to obtain sufficient goods to meet their 
immediate needs. Bleached cottons rule quiet, although the 
movement from jobbing houses continues at a fair rate. 
Many of the fall lines of flannels are now on display, but 
prices generally have not been named. Buyers are said to 
be showing a great deal of interest in these goods and it is 
reported that many orders have been placed pending the 
naming of values. Print cloths continue quiet with some 
business reported at concessions. The dulness is attributed 
to various causes, among these being included the strike. 
among operatives of cutting establishments and the tariff 
uncertainties of the day. Gray goods, 39-inch standard, 
are quoted at 5%e. 

WOOLEN GOODS.—Nothing of special interest has. 
developed in the markets for men’s wear and dress goods 
during the past week. With the exception of the strike in 
the New York clothing trades, there is little going on. It 
is claimed that the bulk of the spring business has been 
booked, and that a large number of the orders have been 
filled. The strike, however, is having a depressing effect 
on the primary market for a ‘number of lines of men’s wear. 
Numerous cancellations of orders have been received, while 
buyers are sending notices that they would not be interested 
in fall goods until the difficulties were settled. Manufac- 
turers, however, are optimistic regarding the future, expect- 
ing an early adjustment of the labor trouble and an active 
fall business. 

FOREIGN DRY GOODS.—Prices for linens maintain 
a firm undertone, with indications that they will be higher 
before long. Deliveries of goods ordered are backward, 
demand from all sources is heavier than it has been at this 
season of the year for some time past, and reports regarding 
the outlook received from all directions are optimistic. Dress 
linens are being purchased freely, although the local demand 
during the past week dropped off on account of the strike. 
Housekeeping goods are also in good demand with supplies 
of a number of lines scarce. Very little change is noted in 
the burlap markets. Business is fair and prices generally 
steady, although those representing car-load lots have been 
slightly shaded. Reports from Calcutta note steady markets, 
with the tendency upward. Lightweights are quoted at 
6.40¢ and heavyweights at 8.70c. 


Importations & Warehouse Withdrawals of Dry Goods, 
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MUNICIPAL BOND SALES IN DECEMBER. 

We present herewith our detailed list of the municipal | 
bond issues put out during the month of December which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 79 of 
the “Chronicle” of Jan. 4. Since then several belated re- 
turns have been received, changing the total for the month 
to $26,692,005, and making the total sales for the year 
$385 752,924. The number of municipalities issuing bonds 
in December was 369 and the number of separate issues 497. 


DECEMBER BOND SALES. 


Maturity. 
1932 


Amount. 
$100,000 
3,750 
15,000 
4,000 
11,000 
9,500 
19,008 


2,500 
50,000 


9. .Aberdeen 
1761.-Ada, Ohio 
79_.Ada School ,O 
1761. -Alberhill Sch. Dist., 
..Aliceville, 
ae’ Boar N. 
1 gery Nee hts, Ohi 
n Heig Oo 
1695._Asheville, No. Car 
17 Ashlan 


1918-1936 


y102.63 
102.99 


Se3833: 


8 
8 
1 
8, 
0, 


24 


ssese 


20, 
1 
14 


2,000 
10,000 
2,500 
2,500 
41,800 
60,000 
1 1 ,000 
30,000 
90,000 
6,000 
70,000 
5,000 
22-1931 70,000 
1957 40,000 
1913-1917 


1913-1923 
1913-1922 
41922-1932 
1918-1921 


1916-1945 
1931 

1928-1933 

5 1930-1941 
a1917 


9..Boston, 


3333; 
re 
Qo 


S225 35 


1634. .Bremen, Ohio 


1634__Briggs 8. D., Cal 
poids, ~~~ de Com.8.D.No. 10, 


1761--! 
1 , 


5 
1695_-) Scien Co. Com. 8. D. 5, Tex. 
1695__B Creek 8. D., W. Va. 
79.) 

79_-! 
1559--. 
1761-.-! urlingame, Cal 
1695__Caldwell, Ohio (4 ye 5 1913-1922 
1695._.Caldwell Co. s. D. 

No. 2, T 1922-1952 
1559. .Camden 


o. Car d1933-1953 
1761. .Campbell eo S. D., Tex._.. 5 
1559 la, Ga. “ issues) 
1761--Canton, Ohio (6 issues) 
150_._Carbon County, Pa 
1761__Carey, Ohio 
1695__ Carrollton Spec. 8. D., 
oo Spec. S. D., Ohio_- 


o. Caro 
80--Catawauba Island Twp. 8. D., 


oO 
1634..Centre Township, Mo 
1761__Chaneyville Ind. 8. 
1634..Chardon, Ohio Ae sy es) 
150. -Chehalis Co. 8. oy No 


cor 
MSto ote 


* 





ats 
OWI S 


3 S2S835 


28 
ss 


3s 


103.112 
100 
100 
101.12 
1921-1922 
cmpeter Mont 1932 : 
Chicago Junction, Ohio 1918-1922 
.Chicago Junction, Ohio 
80__Chillicothe Sch. Dist., Ohio... 4 
a3} --Guaeuaet. Ohio (5 issues) --- 
.-Cincinnati, Ohi 
17827 Gironde. Ohio 
80. _.Clark County, Ohio 
696__ Clarksville, T 
696__.Clermont County, Ohio 
176 » Ohio (10 issues)_. 4 


Heights, Ohio 
Heights, Ohio 

., Ohio (2 issues) -- 
Ae 





d1932-1952 

1913-1916 
Com. 8.D. me 18,T ex. 
* *% Dhio- - - 


4 

1696_.Columbus Sek, Dist., Ohio_-- 

1762__Comanche Co. Com. 8s. D. 

No. 65, Tex 

1696_.Contra Coste County, Cal__. 

1696_.-Cook County, Minn 

1634__Cooke County, Tex 
aan--Soepes Christi, Tex 5 

1762__Coshocton C ‘ity Ss. Ohio. 

1634. “eovoneton County, Miss 
150_.Cuero, Tex 5 
150_._Cuero Ind. Sch. Dist., Tex. _-_ 

1560__Custer County, Mont 

1560_.Custer County, Mont 
80_.Cuyahoga County, Ohio 

1634... Dallas, Texas 

1634... Dallas. Texas 

1762_.Dallas, T 

1696_. Darke ‘County, Ohio 

1762... Dayton, Ohio 

1696_.Dayton 8. D., Ohio 4 

eee: jo H. 8. D., Mich. 


41942-1962 
d1942-1962 
1932 
d1922-1932 
1914-1933 
1952 


1923-1930 


1922 
1916-1923 
1914-1937 


1952 
d1922-1952 
1922-1932 


hio 
1635... Delaware Sch. Dist., oo . ae 
$292--senton Co. Com.8.D.66, T 
1762... Deport Ind. Sch. Dist., gg 
1696... De Soto Co. Road D. 5, Miss 
.De Soto Parish, La 

80. -Dona Ana Count » N. Mex... 5 

1696... Dorset Ohio... 4 


Twp. 8. 
1696__ Douglasville, Ga. (2 issues)... 5 1952 





Page. Name. Rate. Mat A 
1696. Duncanville Ind. 8. D., Tex.. 5 41917-1952 
eb 5% 41917-1927 


1696. _E oy othe Ci 
~- .-las eve 
1008. Bast Yaw. Ono 
o-oo View, Ohio 
rse, Mich. - 





1635_- 


80__G e 
1763__Grand Rapids, Mich 
1697__Grant Co. 8. D. 109, 
1697__Grapeland Ind. 8. D. 

] .Gregory County, So. 
80__Green Cove Spetess, Fla 
1697__Greenlee Co 19, Ariz__ 


1697 __Grimes Co. Com. 8. D. 
1697._Grimes Co. Com. 8. D. 
1697__Guadalupe Co. Com. 


No. 6, T 
1635_.Guin Sch. Dist., Ala 
1697__Hall Co. Com. 8. D. 


1913-1922 


d1927-1952 
d1922-1 — 


4% 1942 
41923-1933 


6 
.8. D.8, Tex. 2 


ae. 


1697__Hall Co. Com. 8S. D. 15, Tex. 5 


223 .._Hamilton, Ohio 
sees -- pee Ohio 
1763_._Hamilton, Ohio 
Hamilton, Ohio 
Hamilto 


..Hanford Sch. Dist., 


_Hardin County, lowa 
1607__Harris Co. Com. 8. D. 48, Tex. 
1763 .. Hermiston _ a Ore 





151_- 





, No. D 
Honey Grove, Tex 
“eon River, ‘Ore. (5 issues) _- 

- pened River, O 

80__ a aw, Wash 

1580. 7H n County, N.J 
1560_._Hudson County, N. J 

1635..Huren Comat 
1763. _Indiana 
1763. _ Ingersoll, Oxia 
1697 . Jackson County, Ohio 
1763__Jackson Co. Dr. D. 3, 


. 











80 
1763--. . 
151__Jefferson County, 
80__Jefferson Sch. 





44 
5 


4 
5 
6 


Ohio 
ch. City, Ind_-- 4 


1697._Johnstown, Ohio (5 issues) .. 5 


80_. Kansas (4 issues 
223. Kansas Cit 
1763... Kempner 
1763_. Kenmore, 
763_. Kenmore, Ohio 
1763... Kennedy Heights 8S. D., Ohio. 
223_._ Kewanee, Ill 


es) 
, Kans. (2 issues). 5 


4 
4 


Co. Com. 8. D.77, Tex. 5 
,C 5 


1763_.Lawrence County, Ohio 

152__Lawrence County, So. Dak. _- 
1763__Limestone County, tye 
1697 ee Co. 


Tex 
1763... Lincoln Co. 8. D. No. 1, Idaho 
1697__Lindsay, Ohi 
1697 _ _ Livingston s.D.,N. J 
152__Lockland, Ohio 
152_._ Logan, Utah 
1763 .. Longview Ind. 8. 


1763_-Lorain, Ohi 
1636_-_ Lorain, Ohio 


5 


5 


5 
6 
5 


5 
Te «. 
1636... Lookout Mountain, ‘Tenn__.. ris: 


81__Los Angeles, Cal. (3 issues)... 4 


1697__Los Gatos, 


152_. Lowell, Mass. (2 issues) 
1636__Lynn, Mass. (4 issues) 
1763 _..McArthur Sch. Dist., 

81_.McBee Sch. Dist.. So. Caro... 

223 _..MeclIntosh, So. Dak 
1636. "McKinley, Minn 
1698__.Madeira Vil. Sch. Dist., Ohio. 
1698... Maricopa County, Ariz 
1763__Marion, Ohi 
1763. .Marion, Ohio 

152- ~ Marshall, Tex 
1763. .Matagorda Count 
10S - oe 1S, ‘Ten Co. 


1698_ Mausske’ Tenn 
1763_.._Mercer County, N. J 
16987 _ Meridian Ind. Sch. Dist., Tex. 


1561__ Miami County, Ohio Us issues) 5 


1698... Middletown Sch. ., Ohio. 
1 


Milford Center, Ohio- 


81_. Minnesota 
81_.Minnesota (25 issues) 
1764__Minster, Ohi 
_Mobile, Ala 
1764. Monroeville, Ohio 








224_._Mo Co. 8. D. No. 85, - 
1764_.Morrow Vil. Sch. Dist., 'O 
1561... Moundsville, W. V 


Cal. (4 issues)-_--- : 


Ohio... 4 


6 
5 


1913-1922 


1932 
41922-1952 
d1913-1952 


% 1932 
41913-1922 


41932-1952 
1933 


1943 
41917-1927 
1914-1953 


d1922-1932 
1913-1914 
ent eunbvetger 


»~N. J... 4% eS 1930 
1922 


d1932-1952 
1913-1 — 


1953 
a1923 
a1943 


1937 
1913-1931 


a 4% 
ist., Ohio._... 4% 


1932 
41923-1933 
41922-1952 


d1922-1932 


1933 
d1932-1952 
1932 

a1918 


1920-1922 
1927-1932 


1917-1926 
1913-1937 
1922-1932 


d1932-1952 
1913-1917 
1932 


1916-1965 
d1914-1923 


to 


as 


— 


—_ WSO NoOnNheoe 
ot Bonar Smee to 


2,475 


150,000 
20,420 


10,741 
12,000 


$33255352255 


mo 
Omer 


*-- * 


useses 


aS) 
Roe hO Cs hoe Orin © 


33385222532 


= 


SES235 52253 


33352 
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<i: Name. Rate. Maturity. 
1561._..Mount Vernon, N. Y_-..----- 4% 1932 
81..Mount Vernon, N. Y...-.-.--.. 4% 1951 
1698..Neches Ind. 8. D., Tex___.--. 5 41917-1952 
1636_. Nelsonville, Ohio. .......---. Oe yeateweee 
1698..Newark, Ohio ____.-......-.. he 
1636..New Bedford, Mass....._--. 4 1913-1922 
81. Newburg Spec. 8.D., No. Dak. 4 1932 
1764.._Newbu 5 OS io i cal bg 4 1913-1922 
1698.._.New Me REET a a aS SE ris. 1922-1952 
ta ote BB Ee Pe 4 1952 
1561._..New aterford, Ohio emeeete @  wetidcik 
eR oC Rl ae 1913 
.._New York City SS aS, BI ae gM 9 
1698..North Carolina._........_-- 4 
1698..North Dansville 8. ‘— ime 1913-1928 
aes City 8. D., Ohio___. 5 
1764..Norwood, one (5 enend O96... wehbe a 
St, rs Ce cco neccuaonce 1932 
1698..Norwood City. 8. D., Ohio... 4 a1936 
224. .Noxubee County, Miss....... 5% -......-.. 
.-Oak Creek Drain Dist., Neb... 6 £=-— _.._...- 
Na de-Carisbad Un. High 
a See ee 5 1913-1932 
81..O¢d , Utah ‘ott ef alt EI Ee ck 5 
Saaien Co. 8. D. 21, Wash. 5% d1913-1932 
io © SE BW. cidictniidecanis 4% 
--Opelousas, La _.......-..--- 5 1918-1939 
1637 7..Pacific Co. 8. D. 36, Wash... 5 1932 
1698..Pawtucket, R. I_.....------ 4% a1927 
1637_.Petersburg, Ill_..........-.-- .  } hides ai 
224... Piqua, Ohio (2 issues)........4 -.....-.. 
1637. - Pittsylv mi VO... 5 1946 
1764._Plain City, Ohio__....... ._- REE EES: Se 
bE i Ricans ts hues a 4% oe ta 
my ester , jae 4 191 
1764.-Port Huron, Mieh____.____-. 4% __.____.- 
152_. Portsmouth hio_. 4 So soa dite atin te 
1637.._Portsmouth, Va. (3 issues)... 4 1942 
82__ Preble Count » Ohio (7 issues) Rs) ieee S 
1764__Put in Bay, Ohio____.._.___- i Shaeewses 
17 -- has fn Oe RE aa OS 
1764..Racine, Wis._..__...._____. 4% 1913-1932 
1764. Ravenna, Ohio (3 issues)..... 4% - ..-..-.. 
gre ies f O P a as eee a ot eee Os 
1699__ Richards Ind. D., Tex.... 5 41922-1952 
1764. - Richfield Sch. Dist.” BUREN: eae ee ee eee 
1734. - Ripley Township, Ohio_____- 4% a1920 
fat Geees Ones... 7 19) --ieaa 
1637. Roseville, SD Steet. dw aiteia thle * :) these 
1734... Ruthton. nl aR EE de 5 1922 
EDs altOs SOME, GEO. oncccdnvcscccs 6 41913-1922 
es Mii i te itt 6 1913-1922 
le a ace ea 4% 1918-1987 
1765_.San Augustine Ind. 8.D.,Tex. 5 41932-1952 
82..San Diego, Cal_............. 4% 1914-1953 


1765__San Juan eae: ah 5 41931-1943 
OK oon neownnna nn. B d1922-1952 


Ee ee ae ae 1952 
82..Sapulpa, Okla........_____. 5 1932 
ie uy er, ES SEES eee cere 5 1917-1932 
herman Co. Com.S.D.7, Tex. 5 
1765..Sherman Twp., NTC sande se Oe ee ace 
JE, GD 6 oui matioucea uu 4 a1919 


: ; is 56 41917-1932 
st ag marc Co. Com. 8. D. 60, Tex. § d1922-1952 





65.__Smith Co. Com. 8. D. 63, Tex. a@1917-1932 
163. .8o0uderton. Pa.............. 4 1914-1933 
1706. Somshempton ve. =. @ BB. 

Pas Os OC dake diwaweuua 4% ee 

,234--South Haven, 80. scasices: BM 1917 
.-Spartan are o. Car ea Ge Gubickeon 
1699_.Spencerville Sch. Dist., Ohio. 6 £—____.--- 
82__Stafford, — Sie DCE 8 Bis VEC ee 6 41922-1932 
1765. -Steubenville, Ohio___...____- GOG ai cicae 
trongville Twp., Ce id'n'm ae See cin teauu 
1765._Sullivan County, MS ss 4% 1932 & 1942 
Bi. Ns EE o Dat cadaceacudces 4 1913-1918 
1699. . Swanton, Win settupdnudbew én’ 4 pinctiisiiisiot 
.Tacoma, ‘Wash. (5 issues)... y ee ERE 
1765.Tampe Mit vtntt di coaukwae 5 41932-1962 
82._._Taylor Sch. Stn Beka wdcce 5 41922-1952 
1 cE, BOwecestcecdesa 5 da1927-1952 
82."Thief River Falls, Minn_____- 5% °22,'27&'32 

82__Thief River Falls, Minn_____- 5% 1917 


1699__ Tippecanoe County, ek oe ae a eee 
1699..Tippecanoe County, Ind.......  -......-. 
1699__ aes ere. ee, ee. ua “eee eed 
1765._To 





i, Ne gé 4 1927 
STs . Pes Sa so ctmasadacce 4 1928 
562..Topeka Sch. Dist., Kan____-_- 4% 1937 
 & OR eS ee ae 
99__Trinity Co.Com.8.D.10, Tex. 5 41922-1932 
153_.Troy Sch. Dist., Ohio_______- 1 
ER a Ee eae 
153__Tup ) Ae Steele ce 4.95 1914-1916 
1637_.Uhrichsville, Ohio._...... _- ” aE a 
1562_._Union County, Ohio_.._____- 41% aig9i5 
Ce 5 1913-1922 
1699__Van Alstyne, Tex ___._____-_. 5 4d1922-1952 
225_.Van Buren County, Iowa__-_-- 4% 1917-1931 


1699__.Vanderburg County, Ind___.... -—- .- -.--. 
1699_.Vanderburg County, Ind.._...-.. —--.-.-.--... 


bo 


8.0 Vs BO. DOK... wccnccece § °17,'22,'27,'32 


82__ Village Creek Dr. ey ees |’ Uta ewe: 
1765..Volimer, Idaho .....__..__-- 6 41922-1932 
82.-Wahkiakum Co. 8S. D. No. 25, 


1563_..Washington Twp., Ohio____-- 5 
1765..Wayne County, -** tamapmeiaanans eS ae ee 
OR RI I a Rr 4 1921-1927 
153_. Wenatchee, Wash. (2 issues). 5 1932 
226_. West Libert Se: * SIS CEP GS ae 4 1913-1923 
atie--wreee re wp ne oth wtp: 4 eaisia 
. NG PG Mn the his oe 4 1914-191 
1700_. Williams County, EES ara so Aetmssindiessoe 
1700._._Willoughby, Ohio... ___- 4% a1929 
PRA - <r eEmeNORO, i i 5 41918-1933 
17 I 4 1913-1922 
1700... Wood Count ao WT SA RE 5 ai1g915 
1563._.Woodfield, Ohio _____._____. 5 ai1918 
156 - Worcester, Mass. (2 issues)... 4 1922 
Phe-- coming, Ob ee ii a 
1766 Oo. 


1766... Zanesville tich. Dig? Ohio... 4 


1962 
. 88, Wash... 5% a 


Price. 
15,000 102.03 
i 100 
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2,000 100 
600 
25,000 


116,000 100.114 
1,934 100 
ae: Gadpan 


6,500 106.94 
2,700 102 

4,000 100.25 
a 000 —_ 


10, 

10,000 100.05 
7,000 
25,000 1 
10,000 =. ..--- 
1,500 100 


20,000 106.18 
7,515 101.02 
7,000 


Py Bierman 
16.500 100.151 
20000 


0, 

1,338 100.149 
25,000 102.20 
30,000 104.73 


ORD caninu 
46,500 100.03 
50,000 101.259 

3:800 101.973 
55.000 102 
16,000 101.312 


2,000 
80,000 101.35 





Total bond sales for December 1912 (369 munici- 


palities, covering 497 separate issues)... _- k$26 ,692 ,005 
a Average date of maturity. d Subject to call in and after the earlier 


year and mature in the later k i 1 957,878 of tem- 
year. Not ndinting § $17 Penal tf Bae Sy 


porary loans reported and $7,500,000 ‘‘general fun 


y 


ew York City which do not belong in list. 2 Taken a sinking fund 


as an investment. y And other considerations. 


REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 


months, should be eliminated from the same. 


We give the 


page number of the issue of our paper in}which the reasons 


or these eliminations may be found, 





+ Name of Municipality. Amount. 
1761..Bedford, Ind. Aneesh) PLE TI AR A OE RE BT ew $5.08 
59 ee Hanford Sch. Pore | a ly aR 9 ,000 

Hood River, Ore. (Octe NOD disdia intc din didininddeah adtih abil 0.0 
1763. Hemtington Beath, Cal. (July list).................... 70, 
So Ia penne Ohio (November iti banhnbhdadwiwie 18,000 
.Lebanon Special Road District, Mo. (June list)......__.. 50 
1637-- Grange County, No. Car. (June I i iiccenilichatlia has yg tilaitliicilii 230, 

1637.._.Putnam County, Fla. (March list).................. . 35, 

17 -mocnester, Pa. (October [st)...ceccciccccacccecsecce 40 

1637. . Rockford, ’ Ohio IID SUMO, cdi as cic eo dichids dries oak clan abhawle 8. 

103{--2oo Pasadena h Sch. Dist., Cal. (October list)_... 70,000 
Watervilet, N. ¥Y. (October list)....................... 40,350 


We have also learned of the following additional sales for 
ere ee 











< ers om. (March) see ape Pee ace * 6,000 100 
1633 -- Adamsville, itn ties tnin citi i! emittance ET > -aiedrnaes 
SE I ne Gane scucte 
79._Alliance, Ohio (5issues, May)... --.------ , SB 
1761 .-Andover, Obio CD in cilia dle OE sian, eatin 7,000 103.19 
1761__Angola, N. Y. (April Fie ln 4:75 1917-1932 16,000 100.05 
79.._Athens .8.D., Ohio (May)5 #£=-..-.-.--- 7,000 103.59 
1695..Auburn 8. D., Neb. b. (Mareh) 44% d1922-1932 G.ne | wanes 
1695._Austin County, Tex. (2issues) 5 41917-1952 1a. «ean 
150..Baylor County, Tex. (Feb.).. 5 41922-1952 Len aaame 
1695..Beaverton, Ore._........... 6 1932 a ° waeaee 
1761_- Bellevue, Pa. aes BEBE La ON oe SEE «1 dnmingaaia 
1634. -! ist., Miss. 
(Octo 7 ean. C.. . oemetiinnn 18,200 y100 
150. Sieger Ge . (3 issues, Oct.) 5 1942 55,000 -.-.- _ 
110 - e - No. 19, 
Oar. (Out.) Pe Ree es ee 6 41922-1932 16,500 103.385 
79.-Bloom m Township Ohio (May). 473 a1923 43 ee 102.91 
1761._Bratenhal, Ohio (Oct.)______-. G08  tacoscouun 36, 102.19 
1761__Bratenhal, Ohio (Oct.)__..__- Seeded 3.752 102.19 
1761__Bridgeville 8. D. ae (April). 4 4% 1932-1942 |, trea ‘a 
1761__ Butte City Sch. Dist Pay 1913-1918 6,000 100 
ve Shi bell County. W | Va. ae - aK i Sk cs cibpinantaes IGG GT. eswscn 
..California Tt 2 conceseet 35.000 «asses 
$34_Oclumen Co. Dr. Dist. No. 3, 
Ge ewahbe 450,000 100 
634..Cameron Co. Dr. D SPR NRE SS Me. § oamak bs 
y+: —aewns 5. D., Pa. (Oct.). 44% «..-4.--e ° eee 
222..Canton, Ohio og NS Reo | a 14,000 101.03 
1761..Canton, Ohi issues Oey) - O56 ~ cinnmmdiibe 61,300 101.79 
1696._Central Point, Ore. (Sept.)_.. 6 1942 5,000 101 
1634. - Champaign Co.. CT, CUD wig, ©” .-tkenelhiie ie 9, 100 
80 hipl (Biatcha)......-. 5 1033... San .) sae 
1762..Cleveland H Heights, ik Lon AM . adestiicde 4,861 101.501 
1762. .Oleveland Heights, O 20s -O56 Gibticknan ERY 101.83 
1762..Cleveland Heights oO. Eeetide OF  walemmncienl 17,147 
222..Clymer, Pa. (May) RE Se eae aD 5 27 Re: ewheme 
1762..College Hill, Pa. (Aug.)_____. 4 19-1942 if _- 
222..Columbiana Co., Ohio (Sept.). 4% 1913-1931 18,657 104.165 
1634..Columbus, Ohio (Oct.)_____-- ous 304,000 2100 
1423..Columbus, Ohio (Oct.), 23 iss. Various 446 ,000 2100 
80..Cooper, Texas (Oct.)_......- 5 41932-1952 6,000 100 
222.._.Dawson, Pa. (April)______.-- 4% 1918-1925 - = 
1635..De Pere, Wis......___-.---- 5 1913-1932 5,000 100.80 
1635. .Detroit, Mich ......_.....-. y eee 3 tr aa ee 
1635... Dover Gite S. D., Ohio (Oct). 4 1917-1921 5,000 100 
1635. Dover City Sch. Dist., Ohio.. 4  .-------- 10,000 100 
1762_.Dow City 1 Iowa (Oct.). i dhindnw D- - euecbebed 5,000 100 
222__East eat Twp. Sch. Dist., 
“de 8 RE EES Se? ae 4% 1917-1926 80.608 . - «<saat 
222. _East Mie eesport Sch. Dist., 
Oa ae ae 4% 1922-1941 S1800.. .chiied 
1696_.East Yo EO cnces ere 36,000 103.263 
1762-. ood, >. Oder)... ia a 4% 1923-1938 18,000 ---... 
1635-._El Centro, Cs So eae ae Ben Aswad ail 40,000 100 
1635--~ Ay ., No. Car. (Sept.). 5 1941 20,000 100 
222 ._ Ellwood City, Pa. kh ee ee ee Date eda 
222._Etna, Pa. (May) ES alee ia aa 4% 1931-1936 at “nesses 
OD Fehon a 6 1932 SS aaa 
1762__Fallon, Nev. (April) IRE SS 6 1923-1932 15,000 100 
1696 - _Farmington, in métic coe 6 41913-1932 10,000 100.11 
151--Flora Twp. H.S.D. , Til. (Oct.) 5 1917-1928 nn: ational 
1763..Fort Edward, N. Y. (Aug.)_. 4.60 -..--.--- jt ae. 
80..Fowler Township, eee (eens) @ § wae--ncee 10,000 103.30 
222 ..Franklin County, Ind. (Sept.) 4 1913-1922 10,000 100.28 
1696. Franklin County, lowa_-_-___- 4% 1913-1921 ae | <enneu 
80..Franklin County, Ohio (May) 5 ai914 2,700 101.09 
1635..Garretson, So. Dak_________- 6 1922 Sie... cdeande 
1697..Greeley Sch. Dist., Cal_____- REE ES 2s “epic el 
a alls, Tenn. (April)__.-_---- : de heniehiaaen 15,000 100 
iy, Mm iy Ena gan 5% 1914-1922 (5 BASES Se 
1697. - Highland Park, Mich. (July). 4 1917-1920 12,000 100 
151_.Hightstown, N. J. fore.) elgg (ig sole 35,000 100 
1763..Hubbard, Ohio (Feb.)_.____- 5 1913-1922 3,000 103.90 
1763..Hubbard, Ohio (Feb.)__ ~~ 5 ai918 23,000 104.091 
1763..Huntington Beach, Cal___._- 5 1913-1952 70,000 100 
1763. .Hyde Park, N.Y. Gan), 2iss. 5 1913-1921 13,995 100 
1697. -Llliopolis 8. ie ae (Jul a.  wewawaae 12,000 100.41 
Rig Fe nae ge - +t) ee 
1697 ..Jackson Souniy' ESS 5 1913-1930 FF eae 
151.-Jersey City, =: sa ‘Aaa. 4 1962 i haa 
151__Jersey City, N. J. (Jam.)....- 3% 1917 6,1 
223__Kalamazoo, Mich. a Opa 4/4, ‘eters ab dite 150,000 102 
1697 .. Kansas (6 issues) id oe ghee eS teas —t 4  Betare mee eee 30,800 
1636. Lake Conney is FR" eae 150,000 102.39 
151_.Lamar in. (Aug.).- 1914-1928 lea °Leaecke 
1763..Larchmont, Ne ¥. Gd ca MUO wubncucws 5,500 100.136 
1636. . Lawrenceville, EE ah eae 5 - 1942 15,000 100 
223..Leavenworth, Wash. (Oct.)_. 6 1932 44,000 104.04 
223 ._ Lorain County, Ohio (Oct.)... 44 --------- 75.000 .o-cce 
1698..McKeesport, Pa__.._._.-_--- 4 1916-1930 TOME tain cutne 
81..Marlboro Twp., Ohio (June). 5 1913-1917 11,000 101.44 
1608. Marshfield. Ore. ne a 6 41913-1922 17,642 100.617 
81..Matamoras, Obio (May) ee i dime 4 1922 aa . Gintidine 
1763..Midland, Pa. (Oct.)__..._._- REE ae Ss SE.  ttvdue 
152__Milford Twp. H.S.D.,Ill.(July) 444 1914-1923 20,000 ----.. 
1636_.Minnesota (13 issues) _____._-  waewenwre 65,800 100 
1636..Mohave County, Aris. EST ae 5 41932-1952 80,000 101.126 
81..Montrose County, Colo__-_.-- 5 41923-1933 118,000 y100.216 
152_._Morris 8. D. No. yee vir (July) 5 1913-1922 21,000 odie 
1698_..Moville Sch. a Towa_..-- eo geet eitbiiios 16,000 100 
1764..Muscatine, Iowa__.._.-.----- FE ES ao ioe 26,460 100 
1698... Muskegon 8. D. Mich. (Oct.) 5 1917 
1764..Nelsonville, Ohio (Aug.).-... 5 --------- 1,636 102.44 
81..Newark, N. J. (Oct.)......-- 4 41952-1962 27 B00} ee 
Ms se eS 4 1942 150, 
1636..New Castle an 2 Sa — re ne ie Sets tt eae eee 
1698..Newell S. D., So aa “wuly)~ 5 1917&1922 40,000 100 
1764..New Hartford, N. Y___-_.... -- 1913-1922 ne” onnan 


994__New Kensington, Pa" (Oct.).. 4% Aoee-T ee! Fare 
1764.._.New Lexin en, Ohio at ee 52 ai 914-19 
1698... Nez Perce D.32, Idaho. 5% d1922-1932 14,000 : 
152__Northampton T ses + (Jan.) 4% aa > ta 46,000 100.28 
1764..North Dakota 2 TE 4 1932 30,500 100 


1764..North Pelham “Y. RRS Spe sha ope ED. | ca Mlihs coin 
1698... Oak Creek, Golo. (J rat Wuniie 6 41922-1927 30,000 100 
1698. .Okolona, Miss. CREE Ds cnucne S. gebalidin 15,000 100 
153 -Ontanogan Twp. 8. » Mich. 
SGNDGD  iijts, w tn tien Ack es innit oi bingien an 5 1914-1927 45.008 é&écudw 
1764. Oran e Co. Poor Dist. No. 1, 
ER al icici mndin ado 4% 1913-1917 RE i 
1637..Owego 8. D. 1, N. ¥. (Oct.). 4 1913-1917 5,000 100.86 
1764.-Pend goon, Ore. oo $>. env 6 1913-1922 12,300 100.55 
224._P Lay F April). 4% i Ge > dite 
thie 2 rn idge, > One iio ¢ ay)... 4 1 4,000 107.606 
81..Pleasant Ridge, Ohio (May)... 4 1942 2,000 107.612 
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sane Name. 

1637... Portland, Ore 

1637..Portland 8. D. No. 1, Ore__.. 4% d1922-1932 
224_._Port Vue 8S. D., Pa. (May)-. 

1637..Posey County, Ind 

1637_. Richmond Twp., Ohio (July). 5 

1764... Richwood, Oo 
224__Roscoe, Pa. (June) 1914-1937 

1764__ Rowlesburg, ‘ ues) . 

1699__St. Maries Sch ist., Idaho... 5% d1922-1932 
153. Salisbury 8. D., Mo. (Sept.)_. 5 21922-1932 
153..San Francisco, Cal 

1637. .Seattle, Wash. (9 issues) 6&7 Various 
224__S burg, Pa. (July 4% 1923-1927 

82__Sheffield “P- 8.D.,0. 5 a1920 

153 _ _Sidell Twp. §.D., IU. ( 5 1914-1923 

Pet ~-avuegeon ay, Wis. (Oct. 5 1914-1915 

d1922-1962 


5..Tacoma, W 
5 41922-1927 
4% 


; 7 
ics , Fla. 5 
224__Teton Co.8.D. 
225_.Van Buren Co., Tenn. (March) 5 
1699_. Ventnor City, N. J 
1699_._.Warwood, . Va 
1637_.Waycross, Ga 5 1942 
1699... Webster Groves H.S.D., Mo. 4% 41922-1932 
82._.West Farmington &. D., Ohio 
(May) eeaeec® 27 & & AY = co © 
163°..West Point, Neb. (Oct.)____- 5 1932 
226._._.West View 8S. D., Pa. (May)... 4% 1932-1942 
766_.~ Wooster, Ohio (Oct. 8 issues) . 4% 
638..Worcester County, Md 5 


All the above sales (except as indicated) are for November. 
These additional November issues will make the total sales 
(not including temporary loans) for that month $12,891,999. 


BONDS SOLD BY CANADIAN MUNICIPALITIES IN DECEMBER. 
Page. 


Amount. Price. 
103.10 


101.66 
102.074 


Maturity. 
917 

1913-1922 
932 


1766... Montmartre, Sask 
1766_.~Moose Jaw, Sask 

227 ..North Battleford, Sask 
1639_.Peterborough, Ont 
1767._St. Vincent, Ont 
1639__Sandwich, Ont 1913-1932 12,498 
d1941-1961 2,000,000 


‘000 
4'500 
20,000 
4'000 
10,000 
$4,096,465 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 


rege. Name. 
..Birch Hills, Sask 
1766__Collingwood Twp., Ont 1927 

1700_. Dominion of Canada (18 iss.)_ _- 1913-1922 31,100 
1700__Entwistle, Alta. (Oct.)_.___-- 1913-1922 2.500 
1701_.Golden West, R. M. 95 12,000 
1639_.Magrath, Alta 11,000 
1766.._Marquis |R. M. No. 191, Sask. 


ae ede 

1639-_-_Stratford, Ont 

1639__Suffield Sch. Dist., Alta 

1639_. Westfield S. D. No. 2, N. B.. 5 
The above sales (except as indicated) are for November. 

These additional November sales make the total of deben- 

tures sold that month $7,588,624. 


—_  — 


155__Swift Current, Sask 
155_.Tugaske, Sask 
639..Turnberry Twp.,3Ont 


Total debentures sold in December 





Maturity. Amount. 


10,000 


1913-1932 
1913-1922 








— 


News Items. 


Baltimore, Md.—Warren Company Suit Decided in Favor 
of City by Court of Appeals.—On Jan. 14 the Court of Appeals 
in a decision handed down by Judge Thomas holds void the 
contract entered into in Feb. 1908 whereby the city agreed 
to purchase the property of the Warren Manufacturing Co. 
for $725,000. The city desires to acquire this property in 
connection with a proposed 20,000,000,000-gallon reservoir, 
the construction of which will eventually wipe out the village 
of Warren and a part, at least, of Phoenix. Subsequent to 
the signing of the contract in 1908, a committee appointed 
by the City Council reported the property to be worth only 
$350,000, and steps were taken to annul the agreement. As 
part of the proposed improvement the city planned to build 
a dam in the Gunpowder River below the mills of the Warren 
Co., which immediately petitioned the Circuit Court for an 
injunction to restrain such action on the ground that the 
dam would cause the water to back up on the Warren prop- 
erty and impair its use and value. The Circuit Court on 
March 26 1912 dismissed the bill of complaint, but without 
prejudice to the company’s right to bring suit again if it is 
found that its property is being damaged. The Court of 
Appeals also denies the application for an injunction, saying: 
“If as the erection of the dam progresses the danger of dam- 
age or interference with the rights of the appellant becomes 
apparent, the plaintiff may renew its application for an in- 
junction. But until such danger does appear the plaintiff 
is not entitled to an injunction restraining an improvement 
so important to the city.” See V. 94, p. 929. 


Devils Lake, Ramsey County, No. Dak.—Bonds De- 
clared Void.—We have been advised that the $33,000 bonds 











voted in November 1911 for a municipal lighting plant were 
declared void. See V. 93, p. 1736. 


Florida.—Initiative and Referendum.—We stated last 
week that the reports saying that a constitutional amend- 
ment establishing the initiative and referendum had been 
voted upon on Nov. 5 were erroneous, as no returns were 
made on this question. We are now advised that a reso- 
lution proposing such an amendment was actually put 
through the Legislature, but was not voted upon, as the 
courts held that it had not been properly passed. 


Glenwood Springs, Colo.—City Wins Water Suit.—The 
U. 8. Circuit Court of Appeals on Dec. 18 dissolved the in- 
junction granted in June 1911 to the Glenwood Springs Light 
& Water Co. by Judge R. E. Lewis of the lower Federal Court 
restraining the erection by the city of a municipal water plant 
for which purpose $125,000 bonds were voted in Jan. 1910. 
Sec. V. 93 p. 119. 


_ Idaho.—Vote on Constitutional Amendments.—We have 
just been advised that the vote on the constitutional amend- 
ments adopted on Nov. 5 (V. 95, p. 1558) was as follows: 

No. 1.—Amending Sec. 1 of Art. 3, ‘“‘Referendum”’ {Fo 43,658 


No. 2.—Amending Sec 1 of Art. 3, ‘‘Initiative’’ 


Again 
No. 3.—Amending Sec. 1 of Art. 8, ‘‘Limiting Bonded. For 
Indebtedness’’ 


No. 4.—Amending Sec. 2 of Art. 3, ‘‘Increasing Member-| For 
ship of Legislature’”’ 
No. 5.—Amending Art. 6 by adding Sec. 6, ‘‘Recall’’ 


No. 6.—Repealing Sec. 3 of Art. 13, ‘‘Prison Labor”’ 


No. 7.—Amending Sec. 2 of Art. 9, ‘‘State Board of Ed-/{ For 
ucation’”’ 


r 
\ Against. _13,490 
For 


fafF 
No. 8.—Amending Sec. 6 of Art. 18, ‘‘Making County 
Treasurers Tax Collectors”’ {For . -80,932 


Against__18,171 

Jackson, Tenn.—Election on Commission Form of Gov- 
ernment.—Reports state that the election to vote on the ques- 
tion of adopting the commission form of government (V. 95, 
p. 1633) will be held Feb. 11. 


Lyons, NW. Y.—Offer of Water Company to Sell Plant to 
City—The Lyons Water Works Co. has offered, it is said, 
to sell its plant to the village for $50,000. 


New Jersey.—Changes in Methods of Assessing Tazes 
Recommended.—The special commission created by the last 
Legislature to investigate taxing and assessment methods 
submitted its report to the Governor on Jan. 10. Briefly 
summarized, the recommendations of the commission are 
as follows: 


1. Assessment system should be put on a business basis, with direct 
responsibility from top to bottom. The State Board of Equalization 
should have the power to secure, and be held responsible for, uniformity 
and equalization throughout the State. 

2. Establish the office of State Assessor to supervise county assessors. 
Also inspector to visit counties and report. 

3. Establish a county assessor in each county to have general super- 
vision of local assessments. 

4. Revise county tax boards to consist of the county assessor and two 
associates. Their duty to hear appeals and equalize valuations. 

. Taxing districts that are now too small to require entire time of a 
competent man should be consolidated for assessment work. 

6. Cities should be as a unit for one assessor or board. 

7. Public utility property, now locally assessed, should be assessed b 
State Board of Equalization, with aid of data from Public Utility Com- 
mission, and valuations certified to local taxing districts. 

8. State Board of Assessors should be abolished. State Board of Equali- 
eo should assess railroads, using data furnished by Public Utility Com- 


on. 

9. Tax maps should be required ually until entire State is mapped. 

10. Notice of assessment should be sent to all taxpayers and appeals 
should be h before tax rates are fixed. 

11. Appeals should be simplified. 

12. Existing pee for current expenses should be funded, and in 
future taxes should be collected in advance of expenditures and collec- 
tion date changed to following January. 


13. If above change is made, tax payments may be made semi-annually. 
14. Banks and trust com 


es to be taxed at a uniform rate of 1% on 
copie: surplus and undivided profits, with no deduction for exempt 
sec 


ties. 
15. Household furniture and personal effects should be exempt. 

16. Poll tax should be abolished. 

17. Taxing districts should be permitted to exceed maximum tax rate 
when increase is approved by vote of the people. 

18. Further investigation should be made of exemptions, collection 
methods, tax sales, liens, &c. 

19. Revision of the fundamental basis of taxation should be considered. 


New York City.—Special Committee Recommends Changes 
in Taz System.—The Commission appointed by Mayor Gay- 
nor in 1911 to co-operate with the Budget Committee of the 
Board of Estimate in determining new sources of city revenue 
has submitted a report recommending radical changes in the 
city’s system of taxation. Probably the most important 
suggestion made by the Commission is that the unearned in- 
crement on future increases in land values be taxed at the rate 
of 1% per annum. Concerning this subject, the report says: 


We recommend an increment tax of 1% per annum, to be perpetual upon 
all increments of land values as shown by comparison with the assessed 
valuations of the year 1912, and to be in addition to the general tax levied 
upon all real estate. If, for instance, the assessed value of a piece of land 
rises from $100,000 in 1912 to $110,000 in 1913, the owner would be called 
on to pay the general tax, say at the rate of 1.83, which would amount to. 
$2,013, and in addition the increment tax of 1% of $10,000, or $100. 

Such an increment tax would be a levy in perpetuity upon all forms of 
economic rent hereafter created by the growth of the city. In this respect 
it differs radically from the tax in force in a countries. In Germany 
and “ey the increment tax, vory"ag trom 10 to 40%, is levied once for 
all on the capital value of the land. The owner of land , having once paid 
the tax, is entitled thereafter in perpetuity to the entire yield or rent. We 
believe it a wiser policy for the city to retain a perpetual claim upon the 
yield, or rental value, of the increment, for then it will command a source 
of increasing revenue that will not bear oppressively upon the taxpayer. 

The proposed tax should not be levied upon any increment which results 
from the labor or expenditures of the owner. If land appreciates because 
of improvements paid for by the owner, such as grading and clearing, 
or connections for water, light and sewage, or street ope : paving, &c., 
such an increment, to the extent that it represents capital invested by the 
owner, would not be subject to the tax. We propose, in short, that the 
tax shall be levied only upon the ‘‘unearned”’ increment which results from 
the growth of the city and from improvements made by the city or by others 
than the owner himself. 
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If, therefore, the value of a piece of land should rise from $100,000 in 1912 
to $110,000 in 1913, and the owner can show that he has expended $4,000 
in permanent improvements, either upon his own initiative or in payment 
of special assessments levied by the municipality , he would be subject to an 
increment tax on only $6,000; and thereafter the base valuation of the land 
from which future increments would be calculated would be $104,000, 
instead of $100,000. 

uming: that land values now represent a capitalization of income on 
a basis of 5%, the present tax rate of 1.85 is equal to 27 % of the income from 
land and is responsible for a corresponding permanent depreciation in the 
market value of land. An increment tax of 1% would equivalent to 
the annual appropriation of only about 12.5% of the increased yield or 
rent underlying the increment of capital value. 

The average increase in land values of New York City during the past 
decade was about $150,000,000 a year. On that ne an increment tax 
of 1% would ni te in the first year a revenue of $1,5 ; in the second 
of 73"000 000: In the third year $4,500,000; in the fourth. car $6,000 000. 
and so on, Ountil the tenth year its yield would approximate $15,000,000. 


Among other things, the Commission recommends a re- 
duction in the rate of tax on personal P eich | to 3 mills; 
that outstanding assessment bonds be disregarded in deter- 
mining the city’s borrowing capacity; repeal of Section 48 
of the Tax Law, which provides that any “‘payment in the 
nature of a tax’’ shall be deducted from the tax paid by any 
public service corporation upon the value of its franchises; 
that the principle of special assessment be applied to the 
construction of rapid transit railroad extensions; that the city 
take over the franchises and property of subway conduit 
companies to which the city is entitled under the terms of 
the franchises granted to said companies; that no form of real 
property, such as churches or cemeteries, shall be exempt 
from assessment for local improvements. 

It is estimated that the important recommendations, if 
adopted, would immediately add about $4,000,000 to the 
city’s income, and this addition would increase by over 
$1,000,000 a year, producing in the tenth year about $15,- 
000, 000 and in the twentieth year nearly $30,000,000 addi- 
tional city revenue. 

The Commission as Mayor Gaynor appointed it was com- 
posed of the late Edgar J. Levy, Joseph French Johnson, 
William Jay Schieffelin, F. S. Tomlin and Charles H. Strong. 
Mr. Strong was obliged to resign, and his place was taken by 
Robert S. Binkerd, Secretary of the City Club, of which 
Mr. Strong is President. 


New York State.—Legislaiture Ratifies Amendment Pro- 
viding for Direct Election of U. S. Senators.—A resolution 
ratifying the proposed Amendment to the Federal Consti- 
tution providing for the direct election of U. S. Senators was 
passed by the Assembly on Jan. 14 and the Senate on 
Jan. 15. The vote in the lower branch was 128 to 4 and in 
the Senate 43 to 4. 


Ohio.—Lower Branch of Legislature Ratifies Direct Election 
of U. 8. Senators.—On Jan. 15 the lower House of the State 
Legislature passed unanimously a resolution ratifying the 
proposed amendment to the by me Constitution providing 
for the direct election of U. S. Senators. The measure now 
goes to the Senate. 


Phoenix, Ariz.—Election for Commissioners to Draft New 
Charter.—A resolution was passed by City Council on Jan. 6 
providing for the election of commissioners at the regular 
city election, May 6, to draft a new charter. On Nov. 8 
the voters adopted a charter embodying the commission form 
of government, initiative, referendum and recall, but it was 
later discovered that some of the provisions conflicted with 
the State constitution. 


_ — 
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Bond Calls and Redemptions. 


Ludlow, Ky.—Bond Call.—Call is made for payment 
Jan. 2 1913 at the office of the City Treasurer of water-works 
bonds Nos. 1 to 40 inel., for $100 each. The bonds are part 
of an issue of $25,000 provided for in an ordinance dated 
Oct. 27 1892. 


Spokane, Wash.—Bond Call.—The following special ime 
provement bonds are called for payment on Jan. 15 at the 
City Treasurer’s office: 


Grade Bonds. Sewer Bonds. 

Name— Dist. Nos. of Bds.'| Name— Dist. Nos. of Bds. 
RAE A Re et RE § 8-15 incl. | Fourteenth ... __- 526 f 
S. E. Boulevard. ____ 483 22 BOGE ck ca wdduwe 357 13 
RE RA 4 9 Pavi 
weeeeeee on 3 Fifth Avenue_.-_-__- 908 2-23 incl. 

alk Bonds ee 12-13 
I i, i Be 4 Se Sas 2-9 
i 1 79 

First Avenue_______. nts 22-58 incl.| Second Avenue.... 1 123-127 incl 





The following are called for payment Feb. 1 1913: 
GRADE BONDS. SEWER BONDS. 


Name— Dist. Nos. of Bas. | | Name— Dist. Nos.ofBds. 
CO, onl cetiakiial 928 - 3 CO eee 534 6 
Lidgerwood-.______- 889 6-14 incl. | Broadway .....--.- 

Ee ea 29-30 |Thirteenth ____--_- 547 13-14 
Riverside... .......« 778 ~= 6: 9 incl. | Twenty-second_---- 782 
cinta, qidiaats iva 5- 6 PAVING BONDS. 
Twenty-fourth _____ 727 | 3- 7 RR pL 7 83-90 incl. 
“Wit tenes | |e 794 8:13 incl 
EGG sscckontsawe 767 45 





Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS, Robertson County, Tenn.—BOND SALE.—C. S. Kidder 


& Co. of Chic. was awarded at par on Mch. 1 1912 the $6,000 5% cou 
tax-free school-building bonds (¥. 94, p. 646). $ % coup. 


AKRON, Ohio.—BOND SALES IN 1912 —We rint below ‘a list of all 
bonds (both Re eneral and assessment) issued by the city of Akron during the 
year 1912. his is given as a matter of record, and includes, of course, 
those transactions already reported in the ‘“‘Chronicle.”’ 








Purchased by Sinking Fund. 
Amount. Purpose— Date. Price. Int. A 
$60,000. .Sewer ........... Oct. 11911 Par 4% 1914-16 
ET Sept. 11911 do 4\% 1912-14 
450. .Sewer .....-...... c 11911 do 4% 1914 
515__Improvement __.-Sept 11911 do 4\% 191 
1 Se. OWE skacaasaccus ct. 15 1911 do ris. 1913-15 
OR ee ae Oct. 15 1911 do 4 Aoat 
100° ‘000. . Water-works _-_--- Dec. 1 1911 do i%3 193 
6,735_._Improvement ....Nov. 1 1911 do 4 1915 
HR” alle Nov. 11911 do 4% 1915 
5, MN Dec. 11911 do 4\% 1913-17 
1 '450_ Paving EER ED Ser Dec. 11911 do 4% 1913-17 
5 St, no aowenneeee Dec. 1 1911 do 44 1913-15 
1.800... I ii ate dik a a Dec. 11911 do 4% 1915 
a a eral Dec. 1 1911 do 4% 1913-15 
°.325__Sewer ..........- Dec. 11911 do 444% 1913-15 
8'000. Improvement .---Dec. 1 1911 do 414% 1913-22 
13,600__Improvement _...Dec. 1 1911 do 4% 1913-22 
Bb ES Ty ee Dec. 11911 do 4\% 1913-1 
bcc UE cendnacode Dec. 11911 do 4% 1917 & 22 
37 i a ill Dec. 1 1911 do 4% 1913-15 
pO re ae Dec. 11911 do 4% 1914 
26,900. Paving _........- Jan. 11912 do 4% % 1913-22 
4,050__Improvement _...Dec. 1 1911 do 44% % 1915 
500__Street-opening....Dec. 1 1911 do 4328 1915 
5 Rh FASO Re Sept. 11911 do 4%% 1914 
10,000... Water-works Se oe és June 1 1912 do 4% 1942 
2,500__Quarantine _..-.-- Dec. 11911 do 4%% 1915 
58 ,.000_.Water-works -__-- June 11912 do 4% 1942 
12,000__Street-opening_...May 1 1912 - do 4\% 1915 
7'000..Hospital .....--- June 15 1912 do 434 % 1917 
3,000__Park-improvementMay 1 1912 do 4% 1917 
Se April 1 1912 do 414% 191 
15,550__Improvement ._...May 1 1912 do Al 1913-22 
_.Improvement _...May 1 1912 do 414 1913-22 
17 ‘800 _ Repair SE ES a May 11912 do 4 0 1917 
30,000_.Water-works -_-_- April 1 1912 do 4 942 
2'000. Sewer ....--..... April 1 1912 do 414% 1917 
60,000_.Water-works __._- April 1 1912 do 4% 1942 
7,300__Improvement _.._July 15 1912 do 4% 1918 
MES eT Sep 1 1912 do 4 1913-15 
8 ,500_ _ Fire-station equip Apri 1 1912 do 4% 1917 
5'650..Improvement __.-Nov. 1 1912 do 414 % 1914-23 
14,400__ Improvement ~"""iioe. 1 1912 do 4 A 1914-23 
29,700_- jo ae April 1 1912 do 4u% 1917 
(000 _ - uarantine _____- Sept. 1 1912 do 414% 91 
12,600_.Paving ...--...... Oct. 15 1911 do 414% 1912-21 
6000. Improvement -...Oct. 1 1912 do 414% 1913-17 
8,100__Improvement _...Oct. 11912 do 4%% 1913-17 
7'890_.Improvement _-._Nov. 1 1912 do 415% 1914-23 
4,600__Improvement ._...Nov. 1 1912 do 4 G 1914-23 
4,250__Improvement _...Nov. 1 1912 do 414 % 1918 
10,000__Improvement _._._Sept. 1 1912 do 4% 1913-22 
sgn Sept. 1 1912 do 44 de 1913-22 
‘770 _ -Improvement _...Nov. 1 1912 do Ft 1918 
2,000__Improvement _.._._July 1 1912 do 4% 1918 
EE.  «  anthaeds dis tines Sept. 11912 do 4%% 1913-15 
ee ge ono peeergasten Sept. 15 1912 do 414% 1914-16 
ae. See oi. cu lean Nov. 11912 do 4i4 % 1914-16 
A J SUPE inkmadéwundoae Nov. 11912 do 4% 1914-16 
18.750. Sewer _...-.---.- Nov. 1 1912 do 414 % 1914-16 
f SCRE ere Nov. 1 1912 do 4% 1914-16 
[2n. BOE uc cuecs Nov. 1 1912 do 414% 1914-18 
7'888__Improvement ....Nov. 1 1912 do 414% 1918 
117,500__Bldg. & grading..Dec. 1 1912 do 4% 19 
ey OT Pee em Nov. 1 1912 do 4% 1914-16 
- 3'000__Sewer __....-...- Nov. 11912 do 414% 1914-16 
1:300..Grading ......... Mch. 1 1912 do 414% 1913-17 
seperate tanrest ess Nov. 1 1912 do 444% 1914-16 
3,000. .Paving ....--.-.- Oct. 11912 do 414% 1916 
me | Semmepeieearroate Oct. 31912 do 414%, 1915-16 
7 600._aeekt _......... Oct. 11912 do 414% i918 
660. Improvement ea ee do 44% 1918 
: i. wane... Oct. 11912 do 414%, 1918 
TE n cE Kcttinawees Oct. 11912 do 4% 1918 
an Oct. 11912 do 414% 1918 
Purchased by Tillotson & Wolcott Co. 
815,000_.Water-works __.._April 1 191 Par 4% 1942 
BT a TEE Samendeoone July 15 1911 *$364 14 4526 1912-21 
20.150__ Paving 8S RE SAS July 151911 *219 48 4% 1912-21 
EE ne EE aattenchec July 151911 *374 79 414% 1912-21 
Purchased by M. O'Neil, Akron, O. 
SS eee July 151911 *1,02000 4%% 1917 
Purchased by Hayden, Miller & Co. 
3 ,.250_- Public-improve'’ t._.Oct. 15 1911 *958 41 4K%% 1914 
3'700__ Repair _....-.... ept. 11911 *2500 4%% 1914 
2'000._ Bridge _......... July) 11911 | #27 67 46% 1916 
Purchased by Cleveland Trust 
1,000,000__Water-works ___-_. une 11912 *22 300 00 4% 1942 





$2,750,945 Total. 
* Premiums. 

BONDS AUTHORIZED.—Ordinances have been passed providing for 
the issuance of $5,300 sanitary-impt., $25,000 street and highway im e. 
$6,800 library, $1,000 bridge, $12, 000 park, $11,000 sewer and df 
street-impt. 444% coup. bonds. Denom. $1, 000. Date Jan. 1913. 
Int. semi-ann. Due Jan. 1 1918. 

ALBANY COUNTY (P. O. Albany), N. 


Y.—BOND OFFERING.— 
The bry og 4 Treas., 


I. La Grange, will offer for sale at 12 m. Jan. 27 $55,- 


000 444% reg. hich hway-const. and impt. bonds. Int. semi-annual. Due 
$25, 000 Feb. 1 1914 and $30,000 Feb. 1 1915. 
ALLEN COUNTY (P. O. Lima), .—Pro- 





mar will be received until 12 m. Jan. 29 iby C. R. Phillips, Clerk Bd. of 
o. Comm'rs, it is stated, for $14,454 6% 13-year (av.) ditch-constr. bds. 
Int. semi-ann. Cert. check for 10% requi uired. These bonds were adver- 
ge 0 oD sold Dec. 31 1912 as 5s, but the offering was withdrawn (V,. 
96, D ‘ 

ALLIANCE, Stark County, Ohio woe SALE. “yn i. 9 the 
14 issues of 5% assess. bonds, aggregating $30,930 (V. 95, 1695), were 
awarded to the New First Nat. Bank of Col. for gat. 180 (100 308) and int., 
reports state. 

AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—Proposals will 
be received until 7:30 p. m. Jan. 23, it is stated, by M. M. Allen, Boro 
Sec., for $125,000 4%% 14 eX pl (av.) water-works bonds. Int. semi- 
annual. Certified check for $300 required. 

ARNOLD eS ee DISTRICT (P. O. Arnold), Custer Count 5 nae 
NO BONDS TO BE ISSUED.—We are advised that the reports t at this 
district proposed el school-bldg. bonds (V. 95, p. 1761) are erroneous. 


"ASBURY PARE, N. J.—BOND OFFERING.—Proposals will be spoasved 
until 8 p. m. Jan. 20 ( P G6 p: 150) from Jan. 13) for $175,000 4%% cou 
tax-free school bonds ( Denom. $1, . Date Jan. 1 191 


Int. J. & J. at City Treas. office. ae Jan. 1 1943. 


ATHENS SCHOOL DISTRICT (P. O. Athens), Henderson County, 
Tex.—BONDS VOT 4’ a vote of 192 to 11 the question of issuing 
school-bldg. bonds bar t is stated, at a recent election. 


AUGLAIZE COUNTY (P. O. Wapakoneta), Ohio. OND SALE.— 


On Jan. 14 the $6,300 6% coup. refunding bonds (V. p. 79) were 
awarded to Seasongood & Mayer of Cin. for $6,680 (106. 03) and int. 
Other bids follow 
wind Deppe & Walter, Hayden,Miller&Co., Clev_$6,552 00 
I 6,646 50 Security Sav. Bank & Trust 
. Fox & Co., Cincin.. 6,616 50} Co., Toledo__________-~ 6,551 75 


Fite Nat. Bank, "Cleve... 6,583 By | wines Nat. Bank, Barnesv. 6,551 00 

Stacy & Braun, Toledo__- Goto 81| First Nat. Bank, Wapak__ 6,473 00 
Weil, Roth & Co., Cin... 6,567 15 | Tilloteon& WolcottOo.. .Clev. 6 457 50 
Hoehler & Cummings, Tol. 6,559 25|S. A. Kean & Co., Chic... 6 ‘401 20 


BILLINGS, Mont.—BOND ELECTION .—The qu uestion of deciding 
whether or not this city shall issue $575,000 bonds for the erection of a 


pee ng waoer ar pene pe pe  mnens to a vote, local papers state, on 
March 2 


95, p. 
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BISBEE SCHOOL DISTRICT (P. O. Bisbee), Cochise County, Ariz. 
—BOND ELECTION.—An election to determine whether or not this dis- 
trict shall — heat high-school-bldg. bonds will be held on Feb. 1 


repo 
BLACK FORK SCHOOL DISTRICT (P. O. Parsons), Tucker 
County, W. Va.—BOND OF FERING.—Proposals will be received until 


1 p. m. Feb. 13 by H. A. Ridgway, Sec. Bd. of Ed., for $35,000 5% high- 

ool-bldg. bonds. Denom. $250. Date Nov. 1 1912. Due $5,000 in 

aves and $3,000 yearly thereafter, unpaid bonds optional after 10 years. 
ert. check for 2% of bid is required. Purchaser to pay accrued interest. 


BLAIRSVILLE, Indiana County, Pa.—PRICE PAID FOR BONDS.— 
The price paid for the $40,000 44% tax-free paving and sewer bonds 
a ed on Jan. 7 to the Washington Investment Co. of Pittsburgh (V. 96, 

. 150) was 101.4175. Denom. $500. Int. A.&O. Due $4,000 in 1923, 
,000 in 1928, $8,000 in 1933, $10,000 in 1938 and $12,000 in 1942. 


BLUMFIELD TOWNSHIP, Saginaw County, Mich.—BONDS 
VOTED.—An election held Jan. 4 resulted, it is stated, in a vote of 188 to 
38 in favor of the proposition to issue $3,500 road constr. bonds. 


BOULDER, Boulder County, Colo.—BIDS.—Local papsrs state that 

the bids received recently for the $40,000 municipal electric-light-plant 

ds were 100.2875 and int. from the Harris Trust & Savings Bank of 

Chicago and 100.025 and int. from Boiger, Mosser & Willaman of Chicago. 

+t e gt seagaa that the Harris Trust & Savings Bank withdrew their 
on Jan. 6. 


BRIDGETON, Cumberland County, N. J.—BOND_ OFFERING.— 
Further details are at hand relative to the offering on Jan. 21 of the $55,000 
4% % coup. or reg. tax-free water-filtration-plant-constr. bonds (V. 96, 
B. 150 ‘ roposals for these bonds will be received until 7 p. m. on that 

ay by B. F. Sharp, City Comptroller. <Auth., CBee. 99, Laws of 1907. 
Denom. $1,000. Date Jan. 11913. Int. J. & J. at the City Treas. office. 
Due Jan. 1 1943. Cert. check for 1% of bonds bid for, payable to the ‘‘City 
of Bridgeton,’’ required. 


BROCKPORT, Monroe County, N. Y.—BOND SALE.—On Jan. 10 
the $275,000 coup. water-works bonds (V. 95, p. 1761) were awarded to 


Spitzer, Rorick & Co. of Toledo at par and int. for 4.55s. Other bids: 
ee ee es SO Oe oko ees ec oe cence $275,742 50 for 1.60s 
Harris, Forbes & Co., New York ____-.---------- 275,500 50 for 4.65s. 
Wnion Trust Co., Rochester...................-- 276,072 50 for 4.75s. 


Isaac W.$Sherrill, Poughkeepsie 276,100 00 for 4.90s. 
Watson & Pressprich, New York 277,750 00 for 5s. 


BRYAN, Brazos County, Tex.—BONDS VOTED.—An election held 
Jan. 7 resulted, it is stated, in favor of the questions of issuing street-paving 
and water-works-extension bonds. 


BRYAN, Williams County, Ohio.— BOND SALE.—Local papers state 
that the three issues of 4% % coupon street-impt. bonds, aggregating $60,- 
000 (V. 95, p. 1422), have been sold to Mayer, Deppe & Walter of Cincin- 
nati for $61,646 75 (102.744) and int. 

CALIFORNIA SCHOOL DISTRICT (P O California), Washington 
County, Pa —BOND SALE.—This district on April 1 1912 disposed of 
eed 325.000 5% building bonds. Demon. $1,000. Date April 1 1912. 

nt. A. & O. 


CANONSBURG SCHOOL DISTRICT, Washineton County, Pa — 
BOND SALE.—The Safe Deposit & Trust Co. of Pittsburgh was awarded 
on Oct. 23 1912 $30,000 14%% building bonds. Denom. $500. Date 


June 11912. Int. J. & D 
CANTON, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Feb. 10 by E. C. Brumbaugh, City Auditor, for the following 
414% bonds, aggregating $108,000 
$14,300 Cassilly St. impt. bonds. Denom. (13) $1,000 and (1) $1,300. 
Date Sept. 1 1912. Due $2,000 yearly from 2 to 7 years, incl., 
and $2,300 in 8 years. 
4,000 coupon Cassilly St. impt. (city’s portion) bonds. Denom. $1,000. 
Date Sept. 1 1912. ue Sept. 1 1920. 
16,700 Aultman Ave. impt. bonds. Denom. (16) $1,000 and (1) $700. 
Date March 1 1913. Due $3,000 in 2, 3 and 4 years, $2,000 in 
5,6 and 7 years and $1,700 in 8 years. 
5,300 — Aultman Ave. impt. (city’s portion) bonds. Denom. (4) 
$1, and (1) $1,300. ate Sept. 11912. DueS8 years. 
8,100 East South St. impt. bonds. Denom. (7) $1,000 and (1) $1,100. 
Date March 1 1913. Due $2,000 March 1 1915, $1,000 yearly 
March 1 1916 to 1920, incl., and $1,100 March 1 1921. 
1,200 coupon East South St. impt. (city’s portion) bonds. Date Sept. 1 
1912. Due Sept. 1 1920. 
26,700 East Lake St. impt. bonds. Denom. (26) $1,000 and (1) $700. 
Date March 1 1913. Due $5,000 yearly March 1 1915 and 1916, 


$4,000 yearly March 1 1917 and 1918, $3,000 yearly March 1 1919 
and 1920 and $2,700 March 1 1921. 
9,800 coupon East Lake St. impt. (city’s portion) bonds. 
$1,000 and (1) $800. Date March 1 1913. 
14,100 Harrison Ave. impt. bonds. Denom. (13) $1,000 and (1) $1,100. 
Date March 1 1913. Due $4,000 yearly March 1 1915 and 1916, 
$3,000 March 1 1917 and $3,100 March 1 1918. 
6,500 yy Harrison Ave. impt. (city’s portion) bonds. 
$1,000 and (1) $500. Date Sept. 11912. Due Sept. 1 1918. 
1,300 Plain St. sewer bonds. Denom. $1,000 and $300. Date March 1 
1913. Due $1,000 March 1 1917 and $300 March 1 1918. 
Interest semi-annual. Cert. check on a bank in Canton for 5% of bonds 
bid for, payable to the City Treasurer, is required. Purchaser to furnish 
blank bonds. 
BONDS AWARDED IN PART.—Hayden, Miller & Co. of Cleve. were 
awarded at 101.03 on Nov. 18 1912 four issues of 44%% bonds aggregat- 
$14,000. The bonds are part of the five issues of 444% bonds aggre- 
gating $19,000 offered on Nov. 4 1912 (V. 95, p. 994). 


CAMDEN, Camden pny, £ N. J.—BOND OFFERING .—Proposals 
will be received until 8 D- m. Jan. 27 by J. A. Mather Jr., Chairman 
Finance Committee, it is stated, for $10,000 4% 50-year dock bonds. 
Interest semi-annual. Certfied check for 2% required. 


CARTHAGE, Moore Sounty. No Car—BOND SALE.—F. M. 
Stafford & Co. of Chattanooga has been awarded as 5s the $30,090 
30-year water and sewer bonds offered on July 16 1912 as 6s (V. 94, p. 
1778). Date Dec. 1 1912. Interest annually in December. 


CHARLOTTE, Mecklenburg County, No. Caro.—BONDS AU- 
_THORIZED .—Local papers state that on Jan. 6 the Board of Aldermen au- 
thorized the issuance of $50,000 street-impt. bonds. 


CHEHALIS COUNTY SCHOOL DISTRICT NO. 28, Wash.—BOND 
SALE.—On Jan. 4 $100,000 2-20-yr. (opt.) bldg. bonds were awarded to the 
State of Washington at par for 4%s. Other bids follow: 
ge, he Meee EG. i ie ; (el ee 
Eyman & Co. and Weil, Roth & Co., $100,260 for 5s or $101,625 for 6s 

Denom. $1,000. Int. semi-ann. 


CHESTER, Hil! County, Mont —BOND SALE.—On Dec. 17 the 
$22,000 6°% 20-year coupon tax-free water-works-system bonds (V. 95, 
Pp. 1487) were awarded to C. A. Cochren at par. 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—A 
loan of $50,000, due Nov. 15 1913, was negotiated on Jan. 10 with the 
Worcester North Savings Institution of Fitchburg (V. 96, p. 150)at 
4.12% discount and 55c. premium (not 75c. as first reported) . 

CIMARRON, Gray County, EKans.—BOND SALE.—An issue of 
$15,000 544% water-works bonds has been purchased by J. R. Sutherlin 
& Co. of Kan. City at par, int. and expenses. 

CLAIBORNE COUNTY (P. O. Port Gibson), Miss.— BOND SALE.— 
J. R. Sutherlin & Co. of Kansas City, Mo., have purchased the $50,000 5% 
por. court-house-refunding bonds (V. 96, p. 130) at 101, int. and blank 


CLARE COUNTY (P. O. Springfield), Ohio.—BOND SALE.—On 
1783). he two aman ad 5% cop. bonds, ager ating $10,500 (V. 95, P. 
, were awar e First Nat. Ba Springfiel 
100.809) and int, Other bids follow: ta amtescall cal ceo 
: ompton Det Sie PEG buck cddhnwnsocunsnopeuns . 
Seasongood & Mayer, Cincinnati____....._. _- $10 57 ~ 
New First National Bank, Columbus . 


* CLAY COUNTY (P. O. Liberty), Mo.—BONDS VOTED.—An election 
held in Sugar Tree Grove Road District on Jan. 5 resulted, it is stated, in 
favor of the proposition to issue $65,000 highway impt. bonds. 

CLYMER, Indiana County, Pa —ROND SALE.—The Washington 
Investment Co. of Pittsburgh was awarded in May 1912 $3.000 5% 15-year 
street-impt. bonds. Denom. $500. Date July 11912. Int. J. & J. 


Denom. (9) 
Due March 1 1921. 


Denom. (6) 





a 





COLLINSVILLE, Rogers County, Okla.—BOND ELECTION.—On 
Jan. 28 (date changed from Jan. 7) the voters will have submitted to them. 
four ea ROY providing for the issuance of $11,500 city hall, jail and 
equip., ,500 fire dept. equip... $5,000 sewage-purification and disposal’ 
and $20, water-works and lighting system 6% 25-yr. bonds. 

BOND SALE.—The above bonds have been sold, subject to approval by 
the voters, to Sutherlin & Co. of Kansas City at 101.50 and int. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.— 


| An issue of $18,657 50 4% %, Wellsville-Lisbon road bonds was awarded 
e 


on Sept. 9 1912 to the Peo s State Bank Co. of Lisbon for $19,434 50— 
—- the price 104.165. Denom. (1) $657 50, (18) $1,000. Date 
Sept.11912. Int. M.&S8S. Due $657 50 Sept. 11913 and $1,000 year- 
ly Sept. 1 from 1914 to 1931, inclusive. 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—BOND ELECTION .— 
Reports state that a vote will be taken on Feb. 1 on a proposition to issue 
75,000 road-construction bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Proposals will be received until 11 a. m. Feb. 15 by J. F. Goldenbogen, 
Clerk Co. Commissioners, for $26,270 444% coup. Richmond Road No. 3 
impt. bonds. Denom. (26) $1,000 and (1) $270. Date Feb. 1 1913. 
Int. A. & O. at the County Treas. office. Due $270 Oct. 1 1914, $1,000 
each six months from April 1 1915 to Oct. 1 1920 incl. and $2,000 each 
six months from April 1 1921 to April 1 1924 incl. Cert. Check for 1% of 
bonds bid for, payable to the County Treas., is required. Purchaser to 
pay accrued interest. 


CUYAMA SCHOOL DISTRICT, San Luis Obispo County, Cal.— 
BOND SALE.—On Jan. 7 the $3,000 7% gold building bonds voted Nov. 25 
1912 (V. 95, p. 1560) were awarded to the Bank of Arroyo Grande, Arroyo 
Grande, for $3,110—making the price 103.66. <A bid of 101.70 and int. 
was also received from the First Nat. Bank of Barnesville, Ohio. Denom. 
$500. Int. annuallyin Jan. Due $1,000 on Jan. 7 in 1914, 1915 and 1916. 

DANVILLE, Ky.—BONDS VOTED.—This city, it is stated, has voted 
to issue $10,000 bonds to be used, together with a sum set aside by|Boyle- 
County, for the erection of a new workhouse. 





DAWSON, Fayette County, Pa —BOND SALE.—The Mellon Nat. 
Bank of Pittsburgh was awarded on April 2 1912 an issue of $8,000 4% % 
Series B water bonds. Denom. $500. Date March 11912. Int. M.&S8. 
Due $1,000 yearly March 1 1918 to 1925, inclusive. * sly 


DAYTON, Ohio.—BONDS AUTHORIZED .—An ordinance has been 
posers providing for the issuance of $4,000 5% Laura Ave. impt.-assess 

onds. Denom. $1,000. Date Feb. 1 1913. Int. semi-annual. Due 
$1,000 on Feb. 1 in 1914, 1916, 1917 and 1918. 

DELAWARE, Delaware County, Ohio —BOND SALE.—Seasongood 
& Mayer of Cincinnati have been awarded at par the $8,000 4%% 4-ll- 
year (seriai) coupon refunding bonds authorized Nov. 22 1912 (V. 95, p. 
1560). Date Dec. 1 1912. 

DOUGLAS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
105, Wash.—BOND SALE.—On Jan. 10 $40,000 10-20-yr. (opt.) bldg. 
bonds were awarded to the State of Wash. at par for 5s. Other bids follow: 


James N. Wright & Co., Denver__-._--- *$39,.475 for 5s $40,725 for 5s 
Weil, Roth & Co., Chicago. ...........- *40,124 for 5s 43,515 for 6s 
in 0 5 EE Se Giles IEE wmmcdé bd id weiememanen 40,000 for 6s 
I ed Se ee oo pndeew teem *40,060 for 6s 


Ss > cS coins snot 
Wm. D. Perkins & Co., Seattle 
Hoehler & Cummings, Toledo 
Causey, Foster & Co., 
* And blank bonds. 
Denom. $1,000. Date June 11913. Int. J. & D. 


DUBUQUE, Iowa.—BOND OFFERING.—Proposals will be received, it 
is stated, for $15,000 5% city-impt. bonds in the denom. of $250 each. 


DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
St. Louis County, Minn.—BOND ELECTION.—The election to vote 
on the question of issuing the $200,000 444% gold coupon building bonds 
(V. 96, p. 151) will be held Feb. 1. 


EAST DEER TOWNSHIP SCHOOL DISTRICT, Pa.—BOND SALE. 
—An issue of $10,000 4%% school bonds has been purchased by J. 8S. & 
& W.S. Kuhn, Inc., of Pittsburgh. Due July 1 1917-1926. 


EAST McKEESPORT SCHOOL DISTRICT, Pa.—BOND SALE.— 
1. 8S. & W. 8S. Kuhn, Inc., of Pittsburgh, have purchased $21,000 4%% 
school bonds due May 1 1924-1941. 

ELLWOOD CITY, Lawrence County, Pa.—BOND SALE.—The 
Washington Investment Co. of Pittsburgh was awarded on Sept. 5 1912 the 
$15,000 414% tax-free fire dept. bonds offered on July 8 1912 (V. 95, p. 
65). Denom. $500. Date July 11912. Int. J. & J. 


EL PASO, El Paso County, Tex.—BOND OFFERING.—Proposals 
will be received until 10 a. m. Feb. 12 by C. W. Fassett, City Clerk, it is 
stated, for the $200,000 water-works-ext., $150,000 sewer-impt. and $50,- 
000 street-impt. 5% 20-40-yr. (opt.) bonds (V. 95, p. 1346). Int. semi-ann. 
Cert. check for 3% required. 

ELSINORE, Riverside County, Cal.—BOND SALE.—On Jan. 6 the 
$20,000 6% 20%-yr. (av.) gold coup. sewer bonds (V. 95, p. 80) were 
awarded to the Consolidated Bank of Elsinore, Elsinore, at 105. Other 
bids follow: 

2 ay ee, Ti boa nnoeoeboenenene $21,386 
G. G. Blymyer & Co., San Francisco 
ta ee a i meadow 20,200 


ESSEX COUNTY (P. O. Newark),N. J.—BOND SALE.—tThe Sinking 
Fund Commissioners have purchased the $100,000 coup. park, $22,000 reg. 
road, $3,933 27 reg. court-house and $100,000 plank-road 4% bonds re- 
cently authorized (V. 95, p. 1635). 

ETNA, Allecheny County, Pa.—BOND SALE.—Burr, Lyon & Co. 
of Pittsburgh purchased in May $25,000 4%% tax-free impt. bonds. 
Denom. $1,000. Dated in April 1912. Int. A. & O. Due $4,000 yearly 
April 1 1931 to 1935. inci., and $5,000 April 1 1936. 


FLINT, Genesee County, Mich.—NO ACTION YET TAKEN.—No 
action has yet been taken looking towards the issuance of the $100,000 bonds 
recently proposed (V. 95, p. 1070). 

FORREST COUNTY (P. O. Hattiesburg), Miss.—-BONDS NOT 
SOLD.—Reports state that no award was made on Jan. 6 of the $100,000 
5% 10-25 year (opt.) coupon road bonds offered on that day (V.95, p. 1696). 


FOSTORIA, Seneca County, Ohio.—-BONDS AWARDED IN 
PART,—Sidney Spitzer & Co. of Toledo were awarded for $64,431 (100.64) 
and int. in Dec. $64,120 44%% street-impt. bonds. These securities are 
part of eight issues of bonds aggregating $95,280, offered without success 
on Dec. 24 (V. 95, p. 1763). ate Sept. 11912. Int. M. & 8. Due 
from 1 to 10 years. 


FRANKFORT, Horkimer County. N. Y¥.—BOND OFFERING.— 
Proposals vill be received untii 11 a. m. Jan. 27 by A. S. Seaman, Super- 
visor, for $5,900 paving bonds at not exceeding 5% interest. Denom. $500. 
Date March 11913. Dueon March! asfollows: $1,000in 1914, 1915 and 
1916 and $2,900 in 1917. Interest annual. Cert. check for 10% of bonds. 
required. 

FRANKLIN COUNTY (P. O. Apalachicola), Fla.—BONDS NOT 
SOLD.—No award was made on Dec. 31 of the $20,000 44% 10-20-yr. 
(opt.) road bonds (V. 95, p. 1560). 

FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.— 
Miller & Co. of Indianapolis was awarded at 100.28 on Sept. 27 1912 $10,- 
000 4% East Fork bridge bonds. Denom. $500. Date Sept. 2 1912. 
Int. J. & D. Due $500 each six months from June 1 1913 to Dec. 1922 
inclusive. 

GARFIELD COUNTY (P. 0. Glenwood Springs), Colo.—BOND 
SALE.—On Jan. 8 this county disposed of an issue of $166,300 5% 10-20- 
year (opt.) refunding bonds. 

GENEVA SCHOOL DISTRICT, Merced County, Cal.—BOND SALE. 
—On Jan. 7 $4,000 6% bldg. bonds were awarded to the Merced Security 
Saving Bank of Merced at 100.75. Denom. $800. Date Feb. 1 1913. 
Int. ann. in Feb. 

GIRARD, Crawford County, Kan.—BOND SALE.—J. R. 
contractor, has been awarded the two issues of 5 


40,636 for 54s 
40,255 for 5\%s 
40,557 for 54s. 
40,032 for 5s 





Ramsey, 
4 % coup. bonds, aggregat- 


ing $4,858 12, authorized on Nov. 26 1912 (V. 95, p. 1560). 
GLENDALE, Maricopa County, Ariz.—BONDS PROPOSED.—This 
town is contemplating the issuance of $300,000 water-works bonds. 
GLENDORA, Los Angeles County, Cal.— BONDS VOTED.—Reports 
state that a favorable vote was cast at a recent election on the questions of 














JAN. 18 1913 ] 
27 ,000* fire-hall and jail 


suing. § $2,000 municipal-bldg.-site purchase, 
7 ,000 Glendora Pion & Power Co. acq tion bonds. 
GREENSBORO, Guilf rig Pete inange No. Car.— BOND SALE.—On 


nye coup. bonds dated Aug. 1 1912 and 
> eo $50,000 (V. 95, i, ) were awarded to Nelson, Cook & Co. 


~~ Baker Watts & Oo. o ‘Baltimore at 102.692 and int. Other bids 
Breed. Elliott & Harrison,  {Amer. Exch. Nat. Bank, 

pO Gr $51,310 00| Greensboro _..._____. 0,800 60 

. H. Venner & Co., N.Y. 51,196 50| Parkinson & Burr, N. v-- 50,587 77 
N. *# oe, Inzurance Co.. Bolger, Mosser & Wil'a 

| —® See So scten 50; man, Chicago.___._...- 50,573 00 
Devitt. ‘tremble & Co m R. N ciamactosi O., 

SNS bik picialinie 028 50]  8&t. Louis............. 50,535 00 
Stacy & Braun, Cincinnati 51,025 00 Townsend, Scott & Ce., 
R. M. Grant & Co., N. Y_ 50,964 00 Baltimore ._..___.._. 50,335 00 
Mayer Deppe & Walter, as Seasongood & Mayer, Cin. 50,290 00 

CN a ciine mk wiom 50,265 00|W. N. Coler & Co., N. Y. 50,125 00 





HAMILTON, Butler County, Ohio.—PURCHASER OF BONDS.—We 
are advised that the $200,000 ai, 21 in} 96. (av.) coup. city-hall-constr. 
bonds, the sale of which was reported . 80, were purchased by the 
Sinking Fund Trustees. The bonds coon at fitst awarded to Breed, Elliot 
& Harrison of Cin., but later declined by them. 


HAMTRAMCE, Wayne vounty, Mich.—BOND SALE.—On Jan. 2 
$1,767 68 6% Florain Ave. assess. bonds were awarded to Matthew Finn 
of Detroit at par and int. Date Dec. 11912. Int. J. & D. Duepart 
yriy. on Dec. 1 from 1913 to 1916 incl. 


HARRIETSTOWN UNION FREE SCHOOL DISTRICT NO. 
Saranac Lake), Franklin County, N. 
tion will be held 


1(P.0 
Y.—BOND ELECTION .—Arn elec- 
Jan. 22 to vote on the question of issuing $100,000 high- 


eee Dae: bonds at not. exceeding 5% int. Due $2,000 yearly beginning 
n ; 
HARRIS COUNTY (P. O. Houston), Tex.—BOND ELECTION 


PROPOSED .—Local papers state that a — has been circulated calling 
for an election for the latter part of February to vote on the issuance of 
1,000,000 road-construction bonds. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—A loan 
of $150,000, due Sept. 10, has been negotiated, it is reported, with N. W. 
Harris & Co., Inc., of Boston, at 3. 99% discount. 


HENDERSON COUNTY (P.O. Athens), Tex.—NO BOND ELECTION 
PROPOSED .—The County Clerk advises us that the reports stating that 
this county intends holding an election to vote on the proposition to issve 
road bonds (V. 95, p. 1560) are erroneous. 

HOBOKEN, W. J.—BOND OFFERING.—Proposals wil: be received 
unti + p. m. Jan. 22 by J. H. Londrigan, City Clerk, for $4,266 504%% 
5-yr. coup. or reg.re-improvement bonds. Int. semi-ann. Bonds will be 
certified as to genuineness by Columbia-Knickerbocker Trust Co., New 
York, and the legality will be passed on by Hawkins, Delafield & Long- 
fellow, New York. 


The official notice of this bond offering will be found among the advceriise- 
ments elsewhere in this Department. 


HOLLEY, Orleans County, N. Y.—LOAN VOTED.—tThe question of 
issuing a loan of not more than $9,500 for paving the Public Square was 
ig emcee by a vote of 198 to 63 at an election held Jan. 14, according 

reports 

HOPKINSVILLE, Christian County, Ey.—BOND SALE.—On Jan.15 

900 6% 1-yr. street- -impt. bonds were awarded to the Planters’ Bank 

Trust Co. at par. Denom. (7) $500 and (1) $400. Date Nov. 1 1912. 
Int. semi-ann. No other bids were received. 

eens Gee PARK UNION HIGH SCHOOL DISTRICT, Los 

mo County, Cal.—BOND OFFERING.—Proposals will be received 
until 2 p. m. Jan. 27 by H. J. Lelande, ok Bd. of Co. Supervisors (P. O. 
Los Angeles), it is stated, for the $75 5% high-school-bidg. bonds 
voted Nov. 23 1912 (V. 95, p. 1560). "ha semi-annual. Cert. check 
for 3% of bid required. 

INDIAN FALLS SCHOOL oy mal, mpg Plumas County, Cal.—NO 
ACTION YET TAKEN.—No action has yet been taken looking towards 


the issuance of the $3,000 6% building pre offered but not sold on 
Nov. 15 1912 (V. 95, p. 1487). 


JANESVILLE, Rock County, Wis.—BOND SALE.—On Jan. 

220 88 Washing ton St. impt. bonds vers awarded, reports state, $2,400 
to John Slightam ne 101.05 and int., $1,023 88 to J. W. me at 101 and 
int. and $800 to G. Croft at 101.50 and int. 

JEWELL, Jewell County, Kan.—BONDS VOTED.—At a recent 
election the question of issuing water-works-system bonds received a favor- 
able vote, according to reports. 


JUNIATA, Blair County, 


10 


Pa.—BOND OFFERING.—Proposals will 


be received until 7 A m. Jan. 27 ae H. Baird, a, DOToean Clerk, for $10,- 
000 5% 15-30-yr. (opt.) coup. water- ies. bonds. Denom. $500. ate 
Jan. 1 1913. an J. & J. at the Boro. Treas. office. Cert. check for $500 


required. Bonds are exempt from State taxes. 


KALAMAZOO, Mich.—DESCRIPTION OF BONDS.—The $150,000 
‘ie municipal light bonds awarded to Pe OG Rorick & Co. of Toledo 
ay .9 96, p. 151) are in the genom. of $1,000 each and dated May 15 

toi. Int. M.&N. Due $7 ,000 yearly Frcs June 15 1915. 

KANSAS CITY, Mo.—RESULT OF BOND ELECTION.—It appears 
from later returns that the reports circulated last week to the cttect that 
all the bond propositions submitted on Jan. 7 had carried (V. 96, p. 151) 
were in error. ‘The various issues all received majorities, but a yt eR 
majority was required to authorize. The exact result is still in doubt, as a 
number of ballots were thrown out and there is a question as to which 
should be a basis for ascertaining the two-thirds—the total vote cast or a 
total counted. Two issues, the $750,000 flood-protection and $100,000 
$500 OOO oa vanes. received a two-thirds majority of all votes cast, while the 

bage-disposal-plant bonds received a two-thirds majority of 
the votes Sountea but not of the votes cast. The other issues submitted 


were Samntes as they failed to receive a majority of two-thirds of the votes 
coun 


EANSAS CITY, Wyandotto vounty, Kans.— BOND SALE.—On 
Dec. 28 the two issues of 5% coup. bonds ag ating $52,021 34 (V. 95, D. 
1561) were awarded to the Kansas Trust Co. of Kansas City at 101 and int. 


KEWANEE, Henry County, Ili.—DESCRIPTION OF RONDS.—The 
$12,000 5% gold coup. cemetery-site-purchase bonds awardea to N. W. 

Halsey & Go. of Chic. in December (V. 96, p. ~g are in the denom. of 
$500 each and dated Jan. 21913. Int. ann. Jan. Due $500 in 1916 and 
1917, $1,000 from 1918 to 1922 and $2,000 from 1923 to 1925. 


LATAH AND NEZ PERCE COUNTIES SCHOOL DISTRICT NO. 24, 

(P. O. Kendrick), Idarko.—BOND SALE.—On Jan. 7 $7.500 6% 10-20- 
ye. (opt.) bldg. and impt. bonds were awarded to Jas. N. Wright & Co of 

enver for $7 .625, making the price 101.666. Denom. $500. Date Feb. 1 
1913. Int. F.& A. 

REAVENWORTE. Chelan County, Wash.—BOND SALE.—Cooke, 
Holtz & Co. of Chic. was awarded at 104.04 on Oct. 11 1912 the $44,000 
6% 20-year gold coup. tax-free a rater penn bonds dated Nov. 1 1912 
(V. 95, p. 846). Denom. $1,000 

LEBANON SPECIAL ROAD DISTRICT NO. Laclede Coan 
Mo.—BOND OFFERING.—Proposals will be fecchece ye teen 21 by 
E. B. Kellerman, Clerk (P. O. Lebanon), for the $50 
authorized by vote of 563 to 80 at an election held Apr 27 12. ig 8 

500. Int. (rate to be named in bid) semi-annually in Louis, Kansas 

ity, Chicago or New York. Due $2,500 from 1914 to 1918, jinel.. $3,500 

foomm’ 1919 to 1923, incl., and 34 000 from 1924 to 1928, A similar 

lasue of bonds was sold to W. J. Diffendorfer, Cashier of Bank of Lebanon 
p 

LINCOLN, Neb.—BOND OFFERING.—Pro ayalbe received until 
47 0700 Po; 5 by No 202 nee 00. Dae Du 29 212. 600 Pav, Dist’ 

av oO ri av t oO. 
o. 219, $8,300 Pav. tu No: “Bt: 


,600 Pav. Dist. 
ist. No. 44 and 


pal. 5,800 Re-pav 
» he Alley-Paving Dist. No. tht assess. * aving Denoms. to be 
esignated by pcoaeee. “Date eb. 1913. Int. rate not to ex 
5%) annual at tNebrask ency in N. Y. or at City Treas. office. 


Due one-tenth of each vt yearly 


on Feb. 1 from 1914 to 1923, incl. 


Cert. check for $200 required. Bidder to state whether or not he willf furnish 
the necessary printed or lithographed bonds. 
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B Mont.— 
Cie eh of Jan. 10, 
tion bonds has been sold at 


— $500. Int. annually 


LOCSWOOD IRRIGATION es wie Oo. 
BONDS AWARDED IN PART .—We 
that A) 3 ,000 of an issue of $100,000 ae per 
ogg “ne . 8. Welshons of Stillwater, M 

Scnenaair Due $5,000 yearly beginning in 


LORAIN COUNTY (P. O. Elyria), Ohio. ei SALE .—The Fifth- 
Third Nat. Bank of Cin. was awarded the $75,000 a4 en coup. Koad Dist. 
No. 1 impt. bonds offered on Oct. 26 1912 (V. 95. p. 996). 


LOS ANGELES, Cal.—BOND ELECTION. sé da papers state that 
the City Council has fixed Feb. 25 as the a Be: a special election to vote 
ny ;Prope tions to issue bonds aggregating $ - The bond issue, 
. will be as follows: Main city ndash fury from end of aqueduct, 
HE. Franklin Canyon, to city proper, $1,500,000; San Fernando 
Valley. Ohatewerth hig line conduit, 2,000,000; Pasadena-Glendora- 
San Dimas high line conduit, $2,500,000; me oy, system for ggg 
wer, $6, ,000; harbor improvements, $2,500,000; new city hall 
1,000 ,000; municipal vans as 1,000,000; purchase of the Normal School 
site, $600,000. 


LOWELL, Middlesex Count 
$6,000 4% 1-20-yr. (ser.) 
Sav. Bank for $6,005, mak 
received fron the Washingto 
Jan. 11913. Int. J.&J. 


McINTOSH, Corson County 


ty Mass.—BOND SALE.—On Jan. 14 
ublic- bldg. bonds were awarded to the Central 
g Sen ce 100.083. <A bid of $6,001 was also 
ington Savings Institution. Denom. $300. Date 


So. Dak.—BOND SAILE.—On Dec. 11 
ropa $12, 000 5% coup. water-works bonds (V. 95, p. 1488) were awarded 
. H. Coffin of hicago. 


eg FS Ga.—BOND OFFERING.—Proposals will be received until 
Jan. 20 by the Board of Water Comm'rs, it is poy for $15,000 water- 
works bonds. ‘These securities are part of an issue of $900,000 bonds voted 
March 18 1911 to arcane the — of the Macon Gas, Light & Water 
Co., of which $875,000 has already been disposed of. V. 95, p. 1290. 


MARLBOROUGH, Middlesex Couey, Mass.—LOAWN OFFERING .— 
Proposals will be received until 2 p.m. Jan. 20, it is stated, by the City 
Treas. for $40,000 9 months and $20,000 10 ‘months temporary loans. 

MAR YLAND.—BOND SALE.—On Jan. 13 the $1,000,000 4% 10-15-year 
(opt.) coupon (with privilege of registration as to principa pal) tax-free State 
a — 1912 road bonds, dated Dec. 1 1912 (V. 95, p. 1636) wereawarded 
as follows 


Marshall, Winchester{ $10,000__98.27 | Baker, Watts & Co.,{ $300,000__97.772 
& Co 


fo ctinbae 10,000_ _98 .02 Balt., and others.___| 400,000_.97.672 
20,000__97.77 | Strother, Brogden & 
Townsend, Scott & 10,000__98.02 | Co., Baltimore__--_- 3,000__97.75 
Son, Baltimore--._- 25,000__97.77 | R. L. Day&Co.,N.Y-_ 


| Hambleton & Go. Balt 222,000. .97.581 
Other bids follow: 





R. L. Day & Co. and Hambleton&Co.,Balt. $19,000..97.276 
Hambleton & Co--$1, 000,000__97,581)| Alex. Brown & Sons, 
Baker, Watts & Co Rhoades & Co. and 
and Nelson, Cook 200,000__97.572 Watson & Press- 
& Co., Balt., and} 100,000__97.47 GG dee. Receocue 1,000,000. _97.21 
Kissel, Kinnicutt & 1,000 ,000__97.29 
Co.. ta SERB 100,000__97.175 
Marshall, Winchester Estabrook & Co.,N.Y{ 100,000_.97.154 
eR re ee re ee 20,000__97.52 00,000__97.112 
Townsend, Scott «& 25,000__97.52 200 ,000_ _97 .082 
Son, Baltimore--.-.- 25,000__97.27 400 ,000__97 .034 
15,000__97.06 | Wm. J. Schenpfe,Balt 10,000__97.10 
Jenkins, Whedbee & Hinkley, Hisky & 
RE Seta COR page! 50,000__97.50 ANS TG 2 14,000__97.05 
Second N. Bk., Cum. 70,000_.97 .50 5,000_ .97 .04 
Colston, Boyce & Co. 10,000__97.38 | Whelan, Duer & Lan- 5,000__96.50 
15,000__97.17 ahan, Baltimore-__ 5,000. .95.96 
50,000_ _97.30 5,000__.95.16 
Curtis & Sanger, N.Y. 50,000__97.15 5,000__94.89 
0,000__97 & F& Reet ,000__97 
50,000_.96.75 | Harris, Forbes & Co., 
J.S. Wilson Jr &. Co. 25,000__.96.95 te Bubvcistldaba . 1,000,000__96.932 
Baltimore _.....-- 25,000__97.30 





MARSACE Veet Se: —BOND OFFERING.—Proposals will be received 
until 12 m. Jan. 27 by Elmer A. Stevens, Treasurer and Receiver-General 


at Boston for the following 4% gold reg. ay ating $5, ry f 500: 

$384 ,500 rire A bonds. Due on oot as follows: $19,500 in 1913, 

$14,000 as from 1914 to 1917 incl., $13,000 yrly. from 1918 to 

1935 oes , ete yrly from 1936 to 1939 incl. and $9,000 in 

and 

3,000,000 development of Port of paston bonds. Due $75,000 yrly. 

from 1913 to 1952 incl 

75,000 i cirepaiitan Park bonds. Due $5,000 on Jan. 1 in 1914, 1915 

and 1916 and $4,000 yrly. Jan. 1 from 1917 to 1931 inc 

200,000 Metropolitan Park bonds, series 2. Due $5,000 i -y ‘Jan. 1 

from 1914 to 1935 incl. 

378,000 to 1940 incl sewer bonds. Due $10,000 yrly Jan. 1 from 1914 

incl. and $9,000 yrly. Jan. 1 from 1941 to 1952 incl. 

200,000 prison and hospital bonds. Due $40,000 yrly. N ov. 1 from 

1913 to 1917 incl. 

150,000 a prosaity bonds. Due $15,000 yrly. Aug. 1 from 1913 

Cc 

1,110,000 State hway bonds. Due $81,000 yrly. Oct. 1 from 1913 to 

1922 incl. and $60,000 yrly. Oct. 1 foe 1923 to 1927 incl. 

Certified check for 2% of bid, drawn on a national bank or trust com- 

pany doing business in Massachusetts or New York City, and made payable 

to the Treasurer and Receiver-General, required. ‘The bonds are tax- 

exempt in Massachusetts. ‘The purchaser will be furnished a copy of the 

opinion of the Attorney-General affirming the legality of the issue. De- 

livery to be made within 10 days. 

MATAMORAS (P. 0. New Matamoras), Washington County, a 

—BOND OFFERING.—Pro ls will be received until 12 m. Fe 


posals 

F. C. Nikolaus, Vil. Clerk, ~~. $i. 722 Port yg Sobyd St. ane $650 Third Se. 
4% pa (village’s portion) bo Auth. Sec. 3821, Gen. Code. Date 
Dec. 31 1 iy. _.: ; ——t ‘ check for 10% of ‘bonds bid for, pay- 
able to the Vil. required. Bonds to be delivered within 5 days froe 
time of award. wee eee to pay rua tnserest. 

MEDFORD, Pacteoen County, Mass.—TEMPORARY LOAN.—On 
Jan. 15 a loan of $15,000, due Nov. 12 1913, was negotiated with Curtis & 
Sanger of Boston at 4. 05% discount and a $2 premium. 

MIDDLESEX COUNTY (P. O. Lowell), Mass.—LOAN OF FERING.— 

Proposals will be received until 10 a. m. Jan. 21 by the Co. Treas., it is 
stated, for a $100. 000 10-months temporary loan. 


MIDDLESEX dh tagtadt 4 (P. O. New Brunswick) N. J.—BOND 


OFFERING .— ‘Bollee will be received until 2 p. m. Jan. 20 by T. H. 
Hagerty, Count mg for $38,000 4% % reg. bridge bonds. Denom. 
$1,000. Date 912. Int. J. & D. at County Collector's office in 


ie, FF MR. vay $2 ,000 yearly on Dec. 1 from 1924 to 1942, incl. 
Certified check for 20, “of bonds bid for, payable to the County Collector, re- 
uired. Bonds will be certified as to genuineness by the U. 8. Mtge. & 
ust Co., N. Y., and their legali a will be approved ad Caldwell, Masslich 
& Reed of N. Y., "whose opinion will be furnished to the purchaser. Bonds 
to be delivered Jan. 30. a to ry 4 accrued int. Bids to be made 
on form furnished by the A like amount of 444% bonds was 
offered on Dec. 23 1912 (Vo o5, >. 1698). 

MIDDLETOWN, Butler County, Ohio. yi SALE.—On Jan. 10 
the following bids were received for the aed aS 4% % i ged (serial) 
sewer-construction bonds dated Dec. 1 1912 - 169 
New First Nat. Bank, Col__*$15,165|W. E. Fox & Co____._----- $15,011 
Davies-Bertram Co., Cleve_- 15,057 Tillotson& WolesttGo. Cleve. 15 005 
Seasongood & Mayer Cin . 15 015 Mayer, Deppe & Walter, Cin. 15,002 


* This bid was successful, it is,stated. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Proposals will be re- 
ceived until 2 p. m. Feb. 6 by Dan C. Brown, City Comptroller, for the 
following 4% bonds: 
$100,000 high-school bonds. Date Oct. 1 1912. 

150,300 grade-school bonds. Date Jan. 1 1913. Due Jan. 1 1943. 

Denomination $50, $100, $500 and $1,000, as purchaser may desire. 
Int. semi-ann. at fiscal agency of city in New York. Bonds are tax-exempt 








Due Oct. 1 1942. 





in Minn. Cert, check for 2% of bonds bid for, payable to C. A. Bloom- 
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quist, City Treasurer, is required. Bids will not be entertained for less 
than 95% of par value of bonds and accrued int. to date of delivery. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Depariment. 


MINNEOLA, Clark County, Kan.—BONDS PROPOSED .—This city 
proposes to e improvement bonds, we are advised. 


MISSISSIPPI.—TEMPORARY LOAN.—Local papers state that the 
Governor has made arrangements with Carter & West of Jackson to borrow 
$25,000 at 6% for 12 months. 

MONTGOMERY, Ala.—DESCRIPTION OF BONDS.—The $78,000 
5% 10-year paving bonds awarded to the Farley Nat. Bank of Montgomery 

A PP. 52) are in the denom. of $500 each and dated Jan. 1 1913 
nt. J. , 

MORRILL COUNTY SCHOOL’DISTRICT NO. 85, Neb.—BOND 
SALE.—The State of Nebraska was awarded at par in December $900 
6% 2-10-year (ser.) school bonds dated Oct. 1 1912. 


MULBERRY Kan.—BONDS VOTED.—Propositions to issue $30,000 
light and $15,000 water bonds carried on Dec. 28. The vote, it is stated, 
was 266 to 64 and 256 to 73, respectively. 


NEBRASEA CITY, Neb.—BOND OFFERING.—Local papers state 
that $7,000 Sewer District No. 4 bonds are being offered for sale. 


NEW KENSINGTON, Westmoreland County, Pa.—BOND SALE.— 
J. S. & W. 8S. Kuhn, Inc., of Pittsburgh, have purchased $80,000 4%% 
bonds due Oct. 1 1922-1937. 

NEW MADRID COUNTY, Mo.—BONDS NOT SOLD.—No sale has 
been made of the $93,000 King’s Highway Road District bonds offered last 
March (V. 94, p. 579). We are advised that a suit to test the legality of 
the issue has been taken to the Supreme Court. 


NEWPORT, Newport County, R. I.—TEMPORARY | LOAN .—On 
Jan. 16 a loan of $50,000, due Sept. 5 1913, was negotiated, it is reported, 
with the Industrial Trust Co. of Providence at 4.45% discount. 


NORTH BRADDOCK (P. O. Braddock), Allegheny County, Pa.— 
BOND OFFERING.—Proposals will be received until 8 p. m. Feb. 4 by 
the Town Council, it is stated, for $100,000 4%% bonds. Date April 1 
1913. Due $25,000 on April 1 1918, 1923, 1928 and 1933. Bonds are 
tax-free in Pennsylvania. Certified check for $500 required. 

NOXUBEE COUNTY, Miss.—BOND SALE.—On Dec. 3 the $75,000 
5% % coup. Supervisor's Dist. No. 5 road tax-free bonds (V. 95, p. 1426) 
were awarded to Spitzer, Rorick & Co. of Toledo. 


OAEDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus 
a ggerig Cal.—BOND OFFERING.—Proposals will be received until 
Feb. 4 by M. R. Kearney, District Clerk, it is stated, for the $400,000 
5% ation-system impt. bonds voted Dec. 27 1912 (V. 96, p. 81). 
Due serially from 1933 to 1943, inclusive. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND_ OFFERING.— 
Proposals will be received until 10 a. m. Feb. 4 by B. M. Robinson, Clerk 
Circuit Court, for the $200,000 5% 30-yr. Dist. No. 1 road and bridge 
bonds (V. 95, p. 919). Denom. $1,000. Date Jan. 11913. Int.J.& J. 
Cert. check for $500 is required. 

ORANGE COUNTY (P. O. Hillsboro), No. Car.—BOND OFFERING. 
—Proposals will be received until 12 m. Feb. 10 by S. Strudwick, Chairman 
Good Roads Commission, for $100,000 to $230,000 (amount to be specified 
injbid) 4%% 40-year coup. road-impt. bonds. Denom. $500 or $1,000. 
Int. semi-annual. Cert. check for 1% of bid is uired. The sale of these 
securities in June was not consummated. See V. 95, p. 1637. 

ORANGE COUNTY (P. O. Santa Ana), Cal.—BOND SALE.—On 
Jan. 8 the $1,270,000 5% 16%-year (av.) highway bonds voted Nov. 4 1912 
(V. 95, p. 1347) were awarded to E. H. Rollins & Sons, N. W. Halsey & 
Co. and Torrance, Marshall & Co. of San Francisco at their joint bid of 
102.27 and int. Denom. $1,000. Date March 1 1913. 

OSHKOSH Wis.—BONDS AUTHORIZED.—An ordinance was passed 
rs. 9, it is stated, providing for the issuance of $200,000 Algoma Bridge 

nds. 

OUACHITA PARISH (P. O. Monroe), La.—BONDS PROPOSED.— 
According to reports, the issuance of $200,000 road-constr. bonds is con- 
templated by this county. 

OWENSMOUTH SCHOOL DISTRICT, Cal.—BOND ELECTION.— 
A vote will be taken Jan. 25, according to Los Angeles papers, on the ques- 
tion of issuing $50,000 school-building bonds. 

PARSONS, Labette County, Kans.—BOND ELECTION.—The elec- 
tion to vote on the proposition to issue the $75,000 electric-light bonds 
(V. 95, p. 1698) will be held Feb. 11, it is stated. 

PENN TOWNSHIP SCHOOL DISTRICT, Pa.—BOND SALE.— 
JAS. & W.S. Kuhn. I[nc., of Pittsburgh have purchased $45,000 4%% 
school honds due April 1 1922-1942. 

PETERSBURG, Dinwiddie County, Va.—BOND ORDINANCE RE- 
SCINDED.—On Jan. 7 the ordinance passed in Sept. 1912 authorizin 
the issuance of $300,000 4% % permanent-public-impt. bonds was rescinded. 
This action was taken as the thirty days had not elapsed between the time 
of the introduction of the ordinance and its passage. A new ordinance 
was}introduced. See V. 96, p. 152. 

PHILADELPHIA SCHOOL DISTRICT, Pa.—LOAN OFFERING.— 
Proposals will be received until 12 m. Feb. 3 by Murrell Dobbins, School 
Treas., for the $2,000,000 4% gold reg. tax-free permanent loan for the pur- 
chase of sites, erection of elementary and high school buildings, and altera- 
tions, repairs and additions to old structures (V. 95, p. 1426). Denom. 
$500 and $1,000. Int. J. & J.; first payment July 11913. Due $100,000 
yearly July 1 from 1923 to 1942 incl. Cert. check or certificates for 5% 
of the amount of subscription, payable to the School Treas., required. 
Bids to be made on form of blanks furnished upon application at the 
School Treasurer’s office. 


The official notice of this loan offering will be found among the advertise- 
ments elsewhere in his Department. 


PIEDMONT SCHOOL DISTRICT, Alameda County, Ohio.— 
BOND SALE .—On Jan. 6 the $50,000 5% gold building bonds (V. 96, p. 81) 
were awarded to N. W. Halsey & Co. of San Francisco at 103.615 and int. 
Other bids follow: 

Torrance,Marshall&Co.,S8.F_$51,565/|E.H.Rollins & Sons,San Fran.$51,415 

Interest January and July. 


PIQUA, Miami County, Ohio.—BONDS OFFERED BY BANKERS.— 
The Fifth-Third Nat. Bank of Cin. is offering to investors the two issues of 
4% bonds aggregating $46,573 (V. 96, p. 81). 


PITTSFIELD, Berkshire County, Mass.—-BOND OFFERING.— 
Proposals will be received until 11 a. m. Jan. 21 by F. M. Platt, City 
Treas., for $100,000 4% coupon (with privilege of registration) water bonds. 
Denom. $1,000. Date Nov. 1 1912. Int. M. & N. at the First Nat. 
Bank of Boston Due $5,000 yearly Nov. 1 from 1916 to 1935, incl. Bonds 
are exempt from taxation in Massachusetts and will be certified as to 
Enea by the First Nat. Bank of Boston, and their legality approved 

y Ropes, Gray & Gorham, whose opinion will be furnished the purchaser. 
The delivery of bonds to be made Jan. 22. 


‘ PLEASANT CITY, Guernsey County, Ohio.—BOND OFFERING .— 
Proposals will be received until Feb. 8 by M. F. Devine, City Clerk, for 
$15,000 5% coupon water-works bonds. Denom. $375. Date “day of 
sale. Int. M. & S. at the People’s Bank at Pleasant City. Due $375 each 
six}months from Mar. 1 1914 to Sept. 1 1923, incl. Cert. check for 2%, 
pore’? to the City Treas., required. No debt at present. Assessed 
valuation 1912, $400,000. 

PORTLAND, Ore.—BOND SALE.—On Jan. 6 $227,000 improvement 


bonds were awarded, it is stated, at 103.50, $200,000 to the Water Board 
and $27.000 to the United States National Bank of Portland. 


PORT VUE SCHOOL DISTRICT, Pa.—BOND SALE.—The Western 
Reserve Investinent Co. of Cleveland was awarded on May 13 1912 $25,000 
4%% bidg. bonds. Denom. $1,000. Date March 11912. Int. M. & S. 

RACINE, Racine County, Wis.—BOND ELECTION PROPOSED .— 
Local papers state that an election will be held to vote on the question 
of issuing the $185,000 sewer-system bonds (V. 95, p. 996). 


W READLYN, Bremer County, Iowa.—RFBONDS VOTED.—An election 
held Jan. 7 resulted in favor cf the proposition to issue $6,000 water 
bonds. The vote was 80 “‘for’’ to 6 ‘“‘against.’’ 





RENSSELAER COUNTY (P. O. Troy), N. ¥.—BOND SALE.—On 
Jan. 9 the $81,000 4%% 14-year (average) reg. highway impt. bonds 
(V. 95, Be 1699) were awarded to Isaac . Sherrill of Poughkeepsie for 
$81.109 70, making the price 100.1354. 


RICH HILL, Bates County, Mo.—BOND SALE.—The $15,000 5% 
15-year (average) electric-light-extension bonds voted Sept. 17 1912 A 95, 


Pp. 847) were purchased by J. R. Sutherlin & Co. of Kansas City, Mo., at 
101 and interest. 


RIGBY SCHOOL DISTRICT (P. QO. Rigby), Fremont County, 
Idaho.—BOND SALE.—The Clerk Bd. of . advises us that this 
district has sold $30,000 bonds to Keeler Bros. of Denver. 


ROBERTSON COUNTY, Tex.—BOND ELECTION .—An election has 
been ordered for Jan. 21 in Hearne Precinct, reports state, on the question 
of issuing road-improvement bonds. 


ROCHESTER, N. Y.—BOND SALE.—On Jan. 14 the $5,659,000 
funding and $520,000 refunding 4% % 20-year reg. bonds (V. 96, p. 152) 
were awarded to Harris, Forbes & Co., R. L. Day & Co., Blodget & Co. 
and Estabrook & Co. of N. Y. at their joint bid of 102.593. 

Other bidders were: 








Name— Bonds. Amount. Bid’ 
M. W. Kelsey & Co. and 

Watson &Pressprich,NY {Entire issue___-_--- $6,179,000 $6,288,924 41 
Bond & Goodwin, W. N. 

Coler & Co., Farson,/ Entire issue_____-_- 6,179,000 6,283,795 84 

Son & Co. and R. M. 

Grant & Co., New York 
Rhoades & Co., New York_Entire issue______- 6,179,000 6,277,431 47 
Union Trust Co. and Nat. 

Bk. of Commerce, Roch.{Any issue_.....--- 1,260,000 1,285,376 00 
Security Tr. Co., Roch.__.Water bonds______- 250,000 257,500 00 
Bank of America, N. Y_._..Water bonds______- 250,000 255,000 
Sutro Bros. & Co., N. Y_..Water bonds______- 500,000 506,765 00 
C.E. Denison & Co., Clev. Water bonds______. 200,000 202,386 00 

{Water bonds______ 0,000 ,050 
George R. Granby, eam oo improv’t_.. -. 10,000 ,050 00 
Sewage disposal _-_-_- 5,000 5,025 00 
J.M. Reaney, St. J’ville__.Water bonds- ---_--_- 5,000 5,010 00 
Spitzer, Rorick & Co., Incinerating plant... 100,000 102,000 00 

ge CR Saree Park improvement. 140,000 142,800 00 
Greenpoint Savings Bank, {Water bonds_-_--_-_- 25,000 25,665 00 

PE . wstnnenakedion Water bonds._____- ' 25,497 50 

\Any issue. .-.....- 25,000 25,330 00 

ater bonds. .-...- 5, 25,330 25 

Water bonds. _____- 25,000 25,164 42 

Local improvement. 25,000 25,330 25 

Rochester Tr. & Safe De-| Local improvement. 25,000 25,164 42 
posit Co., Rochester___ {Sewage disposal _ —-_- 25,000 25,330 25 
Sewage disposal - - - - 25,000 25,164 42 

Exposition park - - - - 25,000 5,330 25 

Exposition park---- 25,000 25,164 42 

100,000 101 ,680 00 

100,000 101,430 00 

. 100,000 101,180 00 
Kountze Bros., New York.Any issue.....--- 100,000 100,930 00 
100,000 100,680 00 

100,000 100,430 00 

100,000 100,180 00 

{Water bonds---.-_-_ 100,000 102,664 94 

|Local improvement. 100,000 102,664 94 

| Sewage cone «66D 102 ,664 94 

Yonkers Savings Bank, Exposition park.._.. 100,000 102,664 94 
Pee Incinerating plant... 100,000 102 ,664 94 
Park improvement. 100,000 102 ,664 94 


Rochester & State 
Line RR. bonds... 100,000 102 ,664 94 
NOTE SALE.—On Jan. 16 $40,000 East Side trunk-sewer and $10,000 
under-guarantee local-impt. 8-mos.’ notes were awarded to Thomas J. 
Swanton of Rochester at 4% % int. and $12 premium. Other bids follow: 
H. Lee Anstey-____- $50,011 for 4%s!| Parkinson & Burr__$50,007 for 4.65s 
Union Trust Co___. 50,010 for 4%s|Goldman,Sachs&Co.50,000 for 4.65s 
L. Von Hoffman__. 50,006 for 4%s/|Luther Robbins... 50,011 for 4.70s 
Union Trust Co__. 50,000 for 4%s!Bond & Goodwin_. 50,011 for 4.75s 
W.N.Coler & Co__ 50,000 for 7 
2 oe are allof N. Y. except Union Trust Co. and Luther Robbins, of 
ochester. 


ROSCOE, Washington County, Pa.—BONI) SALE.—The Mellon 
Nat. Bank of Pittsburgh was awarded on June 8 1912 an issue of $24,000 
5% street-impt. bonds. Denom. $1000. Date April 11912. Int. A.& 
O. Due $1.000 yearly April 1 1914 to 1937 inclusive. 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—On Jan. 11 
a loan of $100,000, due Oct. 17 1913, was awarded to the Suffolk Savings 
Bank of Boston at 3.99% discount. 


SCOTTS BLUFF SCHOOL DISTRICT (P. O. Scotts Bluff), Scotts 
Bluff County, Neb.—BOND SALE.—We are advised that the $35,000 
bonds mentioned in V. 95, p. 1562, have been sold. 


SHARPSBURG, Allegheny County, Pa.—BOND SAIF.—-Barr, 
Lyon & Co. of Pittsburgh purchased in July 191Z the $25,000 4% %_coup. 
tax-free impt. bonds offered on June 1 1912 (V. 94, p. 1524). Date Junel 
1912. Due $5,000 yearly Dec. 1 1923 to 1927 inclusive. 


SOUTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Proposals will be received untiJ 8 p. m. Feb. 4 by R. M. Mack, City Clerk, 
for $10,000 5% sanitary-sewer-system-constr. bonds. Denom. $1,000. 
Int. payable at the First Nat. Bank of South Amboy, or the check for 
interest can be mailed to registered holders. The bonds may be registered 
as to principal or principal and interest. Due $1,000 yrly., beginning 10 
years from date. Cert. check for not less than 2% of bonds bid for, re- 
quired. Purchaser to pay accrued int. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SOUTH HAVEN, Van Buren ‘County, Mich.—DESCRIPTION OF 

BONDS.—The $1,934 5% 4-yr. park bonds awarded to F. Niffenegger at 

ar (V. 96, p. 153) are in the denom. (18) of $100 each and (1) of $134. 
ate Jan. 11913. Int. J.& J. 


SOUTH PASADENA SCHOOL DISTRICT, Los Angeles County, 
Cal.—BOND OFFERING.—Proposals will be received until Jan. 27 by 
the Bd. of Co. Supervisors (P. O. Los Angeles) for the $70,000 5% 40-year 
high-school add’l impt. bonds voted Dec. 21 1912 (V. 96, p. 82). 


SUMTER COUNTY (P. O. Americus), Ga.—BOND ELECTION.— 
The proposition to issue $90,000 4% % 30-year culverts and bridge bonds 
will be submitted to a vote, reports state, on Feb. 26. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND OFFER- 
ING.—According to reports, this county will offer for sale $55,000 road- 
construction bonds. 


TETON COUNTY (P. O. Chateau), Mont.—BONDP SALE.—On Jan. 6 

the $100,000 5% 15-20-year highway and bridge bonds (V. 95, P: 1699) were 
awarded to M. W. Matteson of St. Paul at 102.686, int. and blank honds. 
Other bids follow: 
First Nat. Kank. Butte. _.*$1027,390|Wm.R.Compton Co.,S8t.L.*$101,070 
Union LBk.&Tr.Co.,Helena-.*102,055|H. C. Speer & Sons, Chic. .*100,350 
White, Grubbs & Co., St. P.*101,835 | State Bd. of Land Comm'rs. *100,000 
R. M. Grant & Co., Chic._. 101,612} Western Secur. Co., DesM_ *98,900 
Harris Tr. & Sav. Bk., Chic.*101,580|E.H. Rollins & Sons, Denv. 97,500 

* And blank bonds. 


TETON COUNTY SCHOOL DISTRICT NO. 28, Mont.—BOND 
SALE.—The State was awarded at par for 5s on Sept. 7 1912, it is stated, 
$4,000 10-15-year (opt.) bldg. bonds. 


TOLEDO, Ohio.—BONDS AUTHORIZED.—Ordinances were passed 
on Dec. 30 1912 providing for the issuance of the following 5% bonds: 
$8,160 70 Delaware Ave. No. 4 paving assess. bonds. Denom. (1) $510 70 
(9) $850. Date Nov. 181912. Due $510 70 March 18 1914 and 
$850 each six months from Sept. 18 1914 to Sept. 18 1918 incl. 
2,507 56 aecree St. No. 2 paving assses. bonds. Denom. (1) $37 56 

(19) $130. Date Dec. 311912. Due $37 56 March 31 1914 and 
$130 each six months from Sept. 1914 to Sept. 1923 incl. 

22,000 00 sewer No. 1139 const. bonds. Denom. (1) $3,000, Pr $1,000. 
Date Jan. 1 1913. Due $3,000 March 1 1914 and $1,000 each 
six months from Sept. 1 1914 to Sept. 1 1923 incl. 
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7,027 19 Smead Ave. No. 1 pa assess. bonds. Denom. (1) $502 19, 
(19) $725." Date Dec, 22 1912. Due $502 19 March 92 1914 
and $725 each six months from t. 22 1914 to Sept. 22 1923, incl. 
4,780 26 Collingwood Ave. No. 9 re-pa assess. bonds. Denom. (1) 
$280 26, (9) $500. Date Dec. 7 1912. Due $280 26 March 7 
1914 = each six months from Sept. 7 1914 to Sept. 7 

clusive. 


1918 
2,242 74 Buffalo St. No. 1 paving assess. bonds. Denom. (1) $172 74 
9) $230. Date Nov. 271912. Due $172 74 March 27 1914 and 
230 each six months from Sept. 27 1914 to Sept. 27 1918 incl. 
2,206 05 Grand Ave. No. 2 re-paving assess. bonds. Denom. (1) $136 05 
(9) $230. Date Oct. 201912. Due $136 05 March 20 1914 and 
$230 each six months from Sept. 20 1914 to Sept. 20 1918 incl. 
4,462 52 Goodale Ave. No. 1 paving assess. bonds. Denom. (1) $232 52 
9) $470. Date Nov. 161912. Due $232 52 Mch. 16 1914 and 
70 each six months from Sept. 16 1914 to Sept. 16 1918 incl. 
1,489 92 Sewer No. 1,131 const. Denom. (1) $289 92, 


assess. bonds. 
(3) $400. Date ~p v5 91912. Due $289 92 Mch. 9 1914, $400 
Sept. 9 1914, $400 Mch. 9 and Sept. 9 1915. 

Int. semi-annual at the fiscal agency in Toledo of the Trustees of Sink. Fd. 


TOPASHAW SWAMP LAND DISTRICT (P. O. Slate Springs), Miss. 
—BOND OFFERING .—Proposals will be received until 12 m. Feb. 4 by 
D. P. Hodges, Clerk Commissioners, for $42,500 6% 30-yr. bonds. De- 
nom. $500 or $1,000. Date Jan. 8 1913. Cert. check for 5% of bonds 
bid for is required. 


TRENTON, N. J.—BOND OFFERING.—Proposals will be received until 
2 p. m. Jan. 28 by H. E. Evans, City Treas., for $190,000 school and 
$150,000 444% 30-year reg. water bonds. Denom. $100 or multiples 
thereof, to suit purchaser. Date Mar. 1 1913. Int. semi-ann. Due 
Mar. 11943. Cert. checks on a national bank, for school bonds, check for 
$3,800, and for water bonds, check for $3,000, payable to the City Treas., 
required. The legality of both issues will be passed upon by Hawkins, 
Delafield & Longfellow of New York, whose opinion will accompany bonds 
on delivery. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

BOND SALE.—On Jan. 14 the $51,650 4% % 10-year paving bonds (V. 


96, p. 153) were awarded to E. H. Rollins & Sons of B 32° 
Other bids follow: oston at 101.38 





arris, Forbes & Co., N. Y.__101.181|Estabrook & Co., N. Y____. 100.83 
Curtis & Sanger, N. Y____-_- 101.109 | Blodget & Co., N. Y______. 100.81 
R. L. Day & Co., N. Y.-.-.-- 101.093 | Kountze Bros., N. Y_____. 100.663 





Adams & Co., N. Y_..____- 101.04 |James R. Magoffin, N. Y__.100.55 
R. M. Grant & Co., N. Y_..100.928|/C. H. Venner & Co., N. Y__100.53 


TRENTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Hinckley), Oneida County, N. Y.—BOND OFFERING.—Proposals' wil 
be received until 7 p. m. Jan. 28 by the Bd. of Ed., J. H. Droyer, Clerk 
for $2,000 5% bonds. Denom. $500. Date Feb. 1 1913. Int. ann. at 
the Utica Trust & Depost Co.’s Bank in Utica. Due $1,000 yearly on 
Nov. 1 in 1914 and 1915. Cert. chedk or bank draft for 10% of bonds bid 
for is required. These securities are part of an issue of $2,500, of which 
$500 were sold (V. 95, p. 1291). 


TRINITY COUNTY (P. O. Groveton), Tex.—BONDS VOTED.— 
An election held Jan. 7 resulted in favor of the proposition to issue $60,000 
Precinct No. 1 road bonds, reports state. 








TROY, N. Y.—BOND SALE.—On Jan ‘ 17 the $82,000 4%% 1-20-year 
n 


serial . public-impt. refunding bonds (V. 96, p. 153) were awarded to 
g A Vonae & Co. of New York at 101.39. ’ 


TROY TOWNSHIP, Geauga County, Ohio.—BOND OFFERING.— 
Pro will be received until 12 m. Feb. 15 by J. A. Welsh, Clerk Board 
of Trustees (P. O. Welshfield), for $6,000 5% coupon town-hall b 
bonds. Auth. Secs. 3295 and 3396, Gen. Code and election held Noy. 
1912. Denom. $500. Date Feb. 15 1913. Int. A. & O. at the 
Nat. Bank, Burton. Due $500 each six months from April 1 1914 to 
Oct. 1 1919, incl. Cert. check on some reputable bank in Ohio for $300, 

ayable to the Twp. Treas., ee, haser to pay accrued int. 
Bids must be unconditional. Bidders will be required to sat themselves 
of the legality of the issue of bonds. 


TUOSON, Pima County, Ariz.—BOND ELECTION PROPOSED.— 
According to reports an election will be held soon to vote on the question 
of issuing $100,000 water-works bonds. 


TULE VISTA SCHOOL DISTRICT, Sonoma County, Cal.—BOND 
SALE.—On Jan. 8 $1,000 7% 5-year (average) building bonds were 
awarded to the First Nat. Bank of Barnesville, Ohio, at 101.10 and int. 
There were no other bidders. Denom. $100. Date Feb. 11913. Interest 
annual. 


TURON, Reno County, Kan.—BID REJECTED.—A bid of par for 
5s from J. B. Sutherlin & Co. of Kansas City, Mo., was the only bid 
received on Jan. 6 for the $20,000 444% coupon water-works and electric- 
light bonds (V. 96, S 82). This offer was rejected. 

BOND OFFERING.—Proposals will be received until Jan. 20 by R. A. 
Greeson, City Clerk, it is stated, for the $20,000 water-works and electric- 
light bonds offered without success on Jan. 6 (V. 96, p. 82). 


TURTLE CREEK, Pa—BOND SALE.—Holmes, Wardrop & Co. of 
Pittsburgh was awarded the $145,000 4%% tax-free street-impt. bonds 
offered on Oct. 18 1912 (V.95, p. 998). _Dueon Noy. 1 as follows. , 

7 wth $20,000 in 1926, $30,000 in 1931, $35,000 in 1936 and $45,000 


VAN BUREN COUNTY (P O°) Keosauqua), lowa.—DESCRIPTION 
OF BONDS —The $50,000 4%% funding bonds awarded to Geo. . 
Bechtel & Co. of Davenport (V. 96, p. 82) are in the denom. of $1,000 each 
and dated Nov. 11912. Int. M.& N. Due from 1917 to 1931. 


VAN BUREN COUNTY (P. O. Spencer), Tenn.—BOND SALE.— 
B. Williams of McMinnville was awarded at par the $50,000 5% coup. 
pike bonds offered on March 30 1912 (V. 94, p. 867). 


VENICE, Los Angeles County Cal.—BONDS DEFEATED.—An 
election held Jan. 8 resulted in the defeat of the question of issuing $100,000 
fire-department bonds. The vote was 237 ‘“‘for’ to 340 ‘‘against.”’ 


WAUSA SCHOOL DISTRICT (P. O. Wausa), Knox County, Neb.— 
BOND OFFERING.—Proposals will be received at any time by T. A. 
Anthony, Director, for the $18,000 5% 5-20-year (opt.) coup. and as 
tax-free bldg. bonds recently voted (V. 96, p. 153). _Denom. $1,000. 
Date May 1 1913. Int.ann.in May at Wausa or in N.Y.exchange. No 
deposit required. No debt at present. Assess. val., $182,400. 


WAUSEON, Fulton County, Ohio.— BOND OFFERING.—Proposals 
will be received until 12 m. Feb. 3 by L. H. Deyo, Village Clerk, for 
$5.313 29 4% % sewer bonds. Denom. (4) $1,060 and (1) $1,073 29. Date 
Feb. 1 1913. Int. ann. in Feb. at the Village Treas. office. Due $1,073 29 
Feb. 1 1914 and $1,060 yearly Feb. 1 1915 to 1918 incl. Cert. check for 
$100, payable to the Village Treas., is required. 








NEW LOANS. 





NEW LOANS. 





$10,000 
City of South Amboy, N. J., 


SEWER BONDS 


Sealed proposals will be received by the Com- 
mon Council of the City of South Amboy, New 
Jersey, at8 P. M. on TUESDAY, EEN. 4 TH 


DAY OF FEBR 

DRED AND THIRTEEN, at the Council Cham- 
ber in the City Hall in the City of South Amboy, 
New Jersey, for the purchase of any or all of 


$3,000,000 


STATE OF OKLAHOMA 


FUNDING BONDS 


The Treasurer of the State of Oklahoma will receive sealed bids at his office 


an issue of bonds in the City of South Amboy for | at Oklahoma City, Oklahoma, for all or any part thereof of Three Million Dollars 


the payment of the construction of a part of the 


sanitary sewer system of said City of South Am-| Of Oklahoma State Bonds until 4:00 o’clock p. m. FEBRUARY 1, 1913. 


boy to the amount of Ten Thousand ($10,000 00) 
dollars of the denomination of One Thousand 
(Sp O00 00) dollars each. 


Said bonds are coupon in form and bear interest at the rate of four per cent 
per annum, interest and principal payable at the State Treasurer’s Office or at 


he first. bond will be redeemed ten years from | the Fiscal Agency for the State of Oklahoma in New York City. Interest payable 


the date thereof and thereafter seriatim at the 


semi-annually on the first days of February and August of each year. They are 
rate of one bond per year and will bear interest | * , , ; “ eer ; 
at the rate of Five (5%) per cent per annum.|in the denominations of $1,000 each, and are issued in the following series: 


The bonds may be registered as to principal and 
principal and interest. The principal and inter- 
est of these bonds will be payable at the First 
National Bank of South Amboy, or the check for 
interest can be mailed to r tered holders. 
The bids or proposals will be opened on the 
date afcresaid and time and place aforesaid. 
Each bidder is requested to state in writ the 
number of bonds which he will purchase. ach 
bid must be accompanied by a certified check 
of not less than Two (2%) per cent of the face 
amount of the bonds bid for, and the Common 
Council reserves the right to reject any or all bids. 
No bonds will be sold for less than par. Each 
propases. together with certified check, should 
enclosed in a sealed envelope and endorsed 
“Sanitary Sewerage Bonds of the City of South 
Amboy,’ and should be addressed to the City 


Series. 


ae iQamOQW> 


Maturity. Amount. 
February 1, 1934 $300,000 00 
February 1, 1935 300,000 00 
February 1, 1936 300,000 00 
February 1, 1937 300,000 00 
February 1, 1938 300,000 00 
February 1, 1939 300,000 00 
February 1, 1940 300,000 00 
February 1, 1941 300,000 00 
February 1, 1942 300,000 00 
February 1, 1943 300,000 00 


These bonds are issued under Article 1, Chapter 7, of the Session Laws of 


Clerk of the City of South Amboy; the delivery 1895 and by law are incontestible. 


of bonds to be made as soon after the acceptance 
of bids as possible. Interest from date of the 


They were approved and authorized by the Supreme Court of the State of 


acceptance to the date of delivery will be charged | Oklahoma, November 15, 1912. Said bids should be accompanied by a deposit 


to the purchaser. 


FINANCE COMMITTEE OF THE 
COMMON COUNCIL OF THE 
CITY OF SOUTH AMBOY,N. J. 


RICHARD M. MACK, City Clerk. 





in cash or a certified check of some responsible banking institution for two per cent 
of the amount of bid. : 
The State reserves the right to reject any or all bids. 


(Signed) ROBERT DUNLOP, 
State Treasurer of the State of Oklahoma, 
Oklahoma City. 








$24,100 


Ballard County, Kentucky, 
Land Drainage Bonds 


First lien on 5,159 acres of land in Ballard 
County, Kentucky, present value per acre $35 00. 
Bonds begin to mature 2 years from date of issue, 


MUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION 
SEASONGOOD & MAYER 


Ingalls Building 
OINCINNATI 


Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 





one-tenth annually thereafter; bear 6 per cent, 
payable annually; will issue in denominations to 
suit purchaser. Sealed bids will be received by 


to reserve any and all bi 





R. D. NELSON, Ne better State 
Board Drainave Commissioners. 
County, Ky. Teis. Y61 and 752 


EDWIN R. CASE 
the undersigned until Feb. 15th, 1913. ‘The right MEW JERSEY SECURITIES 


156 EXCHANGE PLACE 





GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, I Ranch and 
Ne Detter Soouritics other meion oe 
Negotiations, Investigations, Settlements, 
Purchases of Property, Information. 





JERSEY CITY 
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WEST LIBERT oi. pa 
BONDS.—The $16, Ohio.—DESCRIPTIO 


Y i County, 
& Co. of Cin. (V 506 4 \% yy dy arseeeT ee Dec: Se ee, 
1912. Int.M.&8. i are e denom o 
1 1923 incl. 


OF 
Roth 
25 each and dated Sept. 1 

m Sept. 1 1913 to March 


O Pittston), Luzerne County, Pa.—BOND 
5.000 5% 10-25-year (opt.) coup. eneral-impt. 
-free - 1765) were awa to Harris, Forbes & Co. of 
N, Y. at 101.032 and int. Other bids follow: 
le’s Union Sav. Bank, C.E.Denison & Co., Clev.$25,113 60 
.$25,200 00| Hanchett Bond Co., Chic. 25,107 00 
. 25,175 00/A. J. Bucher & Co., Pitts. 25,098 00 

WEST VIEW SCHOOL DISTRICT, Pa —BOND SALE.—An issue of 

ig 000 wg? school bonds due May 1 1932-1942 has been purchased by 
8. & . 8S. Kuhn, Inc. of Pittsburgh. 

WESTWOOD SCHOOL DISTRICT (P. O. Westwood), Bergen 
County N. J.—BOND SALE.—On Jan. 10 the $29,000 5% school-bldg. 
bonds offered without success on Dec. 23 1912 (V. 95, P 1765) were awarded 
to Harris, Forbes & Co. of N. Y. at 100.412. enom. $500. Date 
Dec. 15 1912. Int. J. & D. Due in 1934. 


WHITE PLAINS, Westchester County, N. Y.—BOND SALE.—On 


Jan. 14 the owing bids were received for the $8,000 44% 10-year reg. 
water bonds dated Dec. 1 1912 (V. 95, p. 1765). 

Yonkers Sav. Bk., Yonkers_$8 ,064 80|R.M. Grant & Co., N. Y_.$8,027 60 
Harris, Forbes & Co., N. Y. 8,046 32! Ferris & White, N. Y 8,008 88 
Wm.R.Compton&Co.,N.Y. 8,035 00 


WHITMAN, Plymouth County, Mass.—BOND SALE.—On Jan. 13 
the $5,000 5-year (av.) high-school-equipment and $45,000 8-year (av.) 
Eines 4% coup. bonds (V. 95, p. 153) were awarded, it is stated, to 
Edgerly & Crocker of Boston at 100.728. 


WISE COUNTY (P. O. Wise), Va.—BOND OFFERING.—Proposals 
will be received until Feb. 11 by the Bd. of Supervisors, it is stated, for 
¥13).000 Gladeville Magisterial Dist. and $130,000 Richmond Magisterial 

ist. 5% 20-30-year (opt.) road-const. and impt. bonds voted Dec. 31 1912. 

BOND ELECTION PROPOSED.—Reports state that the question of 

$100,000 road bonds in Lipps Magisterial Dist. is being con- 


Due $825 each six months 
WEST PITTSTON 

-—On Jan. 6 the $2: 

bonds (Vv. 95, * 1 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Jan. 14 a loan of $15,000 due Nov. 15 was awarded, it is stated, to Esta- 
brook & Co. of Boston at 4.07% discount. 


WORCESTER, Worcester County Mass.—BOND_SALE.—Reports 
state that $70,000 4% bonds have been awarded to N. W. Harris & Co., 
Inc., Boston, at 102- 

PORARY LOAN.—It is stated that a loan of $150,000, due Oct. 
17, oa Lew awarded to N. W. Harris & Co., Inc., of Boston, at 3.90% 
discount. 


YANKTON, Yankton County, So. Dak.—BOND SALE.—On Jan. 6 
the $60,000 5% 20-year gold coup. water-works bonds dated Nov. 1 1912 
(V. 95. np. 1491) were awarded to the Harris Trust & Sav. Bank of Chic. 
at 101.88 and int. Other bids follow: 

A.J. Hood & Co., Detroit_ _ .$60,067 


Bolger. Mosser & Willaman, A. 

Chicago $60 ,300| H.C. Speer & Sons Co., Chic. 60,025 
C. H. Coffin, Chicago 6§0,251|Western Securities Corp., 

John Nuveen & Co., Chicago 60,250} Des Moines 52,000 


YAZOO COUNTY (P. O. Yazoo City), Miss.—BONDS PROPOSED .— 
Reports state that on Jan. 9 the Board of Supervisors authorized the issu- 
ance of $300,000 road-construction bonds. 





BONDS WITHDRAWN.—It is further stated that the $77,500 5% 
24-year coup. tax-free road bonds offered on Aug. 5 1912 (V. 95, p. 3179 
will be withdrawn, the amount having been found to be too small. 


YOUNGSTOWN, SCHOOL DISTRICT (P. O. Youngstown), Mahon- 
ing op J Ohio.—BOND Fenn ‘ Fropaeys will be received 
until 12 m. eb. 3 by the Clerk Board of Education for $55,000 4% % coupon 
school bonds. Auth. Sec. 7629 Gen. Code. D . $1,000. Int. semi- 
Fe the City Treas. office. Due Sept. 1 1943. Cert. check for 


10% of bonds required. Bids must be unconditional. W.N. Ashbaugh is 
Director of Schools. 


Canada, its Provinces and Municipalities. 


BRANTFORD, Ont —VOTE.—The vote cast at the election held 
Jan. 6 which resulted in favor of the two issues of 444% coup. debentures, 
otercganing 3! 65,000 (V. 95, p. 154), was as follows: a 
$150,000 30-year water-works debentures. 886 ‘‘for’’ and 323 “‘against.’’ 

15,000 20-year flood-prevention debentures. 851 “‘for’’ and 389 ‘‘agst. 


Date Jan. 21912. Int. J. & D. at any place in Great Britain or in Do- 
minion of Canada or in New York. 


BRIGHTON, Ont.—DEBENTURES VOTED.—The election held Jan. 6 
resulted, it is stated, in favor of the question of issuing the $50,000 water- 
works-system debentures (V. 95, p. 1638). 


BUCHANAN, Sask.—DEBENTURES NOT SOLD.—The Sec.-Treas. 
advises us, under date of Jan.7,that no award has been made of the $5,000 
6 Zo 1S yen or ror see debentures offered on Dec. 23 (V. 

» Pp. ° 


BURNABY, B. C.—BOND OFFERING.—The Clerk advises us that 
this municipality is offering for sale several issues of debentures, aggregat- 


“— $625,000. 
EBENTURE ELECTIONS.—An election will be held to-day (Jan. 18) 
to vote on by-laws providing for the issuance of the following 444% coup. 
debentures: 
$300,000 road-impt. debentures. 

100,000 water-works-extension debentures. 

84,000 School Board Loan No. 1 debentures. 

28,000 School Board Loan No. 2 debentures. 

An election will also be held Feb. 17 to vote on by-laws providing for 
the issuance of $60,000 School-Board Loan No. 2 and $15,000 School Board 
Loan No. 14%% coupon debentures. 

Interest on all the above debentures is payable J. & D. at the office of the 
Bank of Montreal in London, Eng., or Toronto, Montreal or Vancouver, 
Canada. or in New York at holder’s option. Due Dec. 31 1952. 


DESCRIPTION OF DEBENTURES.—The $50,000 side-walk-ext. and 
$250.000 road-impt. debent. recently authorized (V.95, p. 1429) bear int. at 
the rate of 44% and are coup. inform. Int. J. & D. at office of Bank of 
Montreal in London, Eng., or Toronto, Montreal or Vancouver, Canada, 
or in New York, at the holder’s option. Due, sidewalk debs., Dec. 31 1927; 
road-impt. debs., Dec. 31 1952 


CALGARY SCHOOL 3DISTRICT NO. 19, Alta.—DEBENTURE 
SALE.—On Jan. 14 the two issues of 444% school debentures, aggregating 
$975,000 (V. 95, p. 1766), were awarded, it is stated, to A. W. Mckenzie 
& Co. of Toronto at 94.25 and int. 

CAMROSE, Alta.—DEBENTURES VOTED.—At a recent election the 
question of issuing $20,000 sewer and electric-light-extension debentures 
received a favorable vote, according to reports. 








NEW LOANS 


NEW LOANS. 





4% Serial Gold Certificates 
School District of Philadelphia 


Tax Free 


SEALED PROPOSALS will be received by Murrell Dobbins, School Treasurer, in the office of the 
Board of Public Education, Room 294, City Hall, Philadelphia, until 12 o’clock M. on MONDAY, 
FEBRUARY 3, 1913, for two million ($2,000,000) dollars school loan onfconditions as follows: 


TWO MILLION ($2,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds for procuring sites and erecting?buildings and additions 
or elementary and high schools in the School District of Philadelphia, authorized 
The Board of Public Education, School District of Philadelphia, approvedgNovember 19, 1912. 


Bids at less than Par will not be considered 


Certificates of loan will be issued in denominations of $500 and $1,000 in registered form, and 
old coin of the —— standard of weight and fineness. 

lion ($2,000,000) diollars will bear interest at the rate of four 

per centum per annum, payable semi-annually on the first days of January and July, in said gold coin, 

e first payment of interest to be made on the first day of July, 1913; said loan to be payable free 


will be made payable in 


The principal of said sum of two mi 


from all taxes. 


roposals must be made upon the prescribed form of blanks, which may be obtained 


upon application at the offi f the School T 
poe samen office o e ool Treasurer 


urer s the School District of Philadelphia 


forty-eight hours after the opening of the bids. 
payment of the amount of the loan awarded them. 
payments. 


MONDAY, FEBRUARY 10, 1913, at three o’clock P. M 


from January 1, 1913, to day of settlement. 
The Board of Public Education reserves 


he resolution authorizin 


ll be considered unless no ge age by a certified check drawn to the order of the Treas- 


or five per centum of the amount of subscription. 
hecks or certificates accompanying bids not accepted will be returned to the bidders within Chec 


Deposits of successful bidders will be applied in 
No allowance for interest will be made on advance 


Settlement in full for the loan awarded must be made with the School Treasurer on or before 
., and include payment of accrued interest 


the right to reject any or all proposals, or to award any 
ae of the loan for which bids shall be received, as it may deem best tor the interests of the School 
istrict of Philadelphia. 


this loan was d by J i f 
of his letter attesting the legality of this loan ssay.be Bye I my 5 ecceea ladecaaated 


THE BOARD OF PUBLIC EDUCATION, 
WILLIAM DICK, Secretary. 





CITY OF TRENTON, N. J. 


$190,000 SCHOOL BONDS and 


$150,000 WATER BONDS 


OFFICE OF THE CITY TREASURER, 
January 15, 1913. 

Sealed proposals will be received at this office 
until 2 P. M., TUESDAY, JANUARY 28, 1913, 
for the purchase of the whole of $190,000 thirty- 
year registered School Bonds and $150,000 thirty- 
year registered Water Bonds of the City of Tren- 
ton, N. J. Both issues will be dated March l, 
1913, due March 1, 1943, bearing interest at the 
rate of four and one-half per centum, payable 

-annually, and will not be sold for less than 
ar and accrued interest. Denominations one 
undred dollars or multiples thereof, to suit the 

purchaser. 

The legality of both issues will be passed 
upon by Hawkins, Delafield & Longfellow, 
of New York, whose opinion will accompany 
bonds on delivery. 

Each bidder will be required, as an evidence 
of good faith, to enclose certified checks on a 
National Bank, as follows: For the School 
Bonds, check for $3,800 and for the Water Bonds 
check for $3,000, payable to the order of Harry 
E. Evans, City Treasurer. 

ks will be immediately returned to un- 
successful bidders. 

The bonds will be awarded to the bidders 
whose proposal will be most favorable to the 
City, but the right is reserved to reject any or 
all bias not deemed for the interest of the City. 

Proposals to be sealed and addressed to 

H. E. EVANS. 
City Treasurer. 


$250,300 


CITY OF MINNEAPOLIS 
BONDS 


by resolution of 


artial 











Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 


29 South La Salle St.; CHICAGO 





BLODGET & CO 
BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of 
Minneapolis, Minnesota, at the office of the 
undersigned, THURSDAY, FEBRUARY 6TH, 
1913, at 2:00 o’clock p. m., for the whole or any 
part of $100,000 00 High-School Bonds, dated 
October 1, 1912, payable October 1, 1942, at 
4 per cent per annum, payable semi-annually, 
and $150,300 00 Grade-School Bonds, dated 
January 1, 1913, payable January 1, 1943, at 
4-per cent per annum, payable semi-annually, . 
and no bid or proposal will be entertained for a 
sum less than 95% of the par value of said bonds 
and accrued interest on same to date of delivery. 

The above bonds are tax-exempt in the State 





TERRITORY OF HAWAII 


4% PUBLIC IMPROVEMENT BONDS 
Due Sept. 3, 1942-32 @ 102.75 and interest. 
Tax Free Throughout United States 
Accepted at par for Govt, and Postal Deposits 


STACY & BRAUN 


Toledo, 0, Cincinnati, 0, 


F. WM. 





LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1087-9 FIRST NATIONAL BANK BLDG., C 
OHICAGO, ILL. ee ee 


of Minnesota. 

The right to reject any or all bids is hereby 
reserved. 

A certified check for two (2%) per cent of the 

ar value of the bonds bid for, made to C. A. 

omens, City Treasurer, must accompany 
each bid. 

Circular containing full particulars will be 
mailed upon aprcetcn. 

By order of the Committee on Ways and 
Means at a meeting held 8 10th, 1913. 


City Comp troller. 


KRAFT 

















JAN. 18 1913.] 


__-—-- 
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ANNINGTON, Ont. — DEBENTURES NOT SOLD.—The City Clerk | 
onan us, under Jan. 11, that no award has been made of the 
$8,600 5% 30-installment public-school debentures (V. 95, p. 1491). 


CHATHAM, Ont.—DEBENTURES VOTED.—The proposition to 
— the $14,280 0 dge-construction debentures (V. 95, p. 1766) carried, 
is reported, a e election held Jan. 6. 


CREEMORE, Ont.—DEBENTURES DEFEATED.—The question of 
us $12,000 ’town-hall debentures failed to carry at an election held 
The vote was 57 “‘for’’ to 66 ‘‘against.” 


DOMINION OF 


CANADA.—DEBENTURE SALES.—The Alberta 
—— , oe Co. of Edmonton was awarded in D 


ecember the following 





ct debentures, aggregating $36,250: 
DISTRICTS IN PROVINCE OF ALBERTA. 
ame— No.Dist. Amit. Int. Date. Maturity. 
agen Wi eisctdin 2,834 $1,400 6%% Dec. 311912 10 installments 
Champion -..-.-.-.-- 2,795 4,000 6 s. r Dec. 23 1912 20 installments 
Clover Hill... .- 2,584 1,000 6 Dec. 19 1912 10 installments 
Rk kin 778 1,500 6% Dec. 30 1912 10 installments 
Conlee View._..-.- 2,373 1,200 6% 10 
Dry Wood.__...-.-- 1.685 1,000 6%% 
Ewelme..__.. ..-.- 2.829 1,500 6% , 
| 827 1,500 6% 
Graindale __...__- "702 «1.200 6% % 
Tinh Vina PRIMA: 5637 17150 6 44% D 191 10 installments 
PREIS , : ec en 
ian alpaaess "730 1.200 634 % Dec. 61912 10 installments 
UU Bids ecasuocd ,656 1,500 6%% £4Dec. 211912 10 installments 
SPD no idee 2,760 1,500 6% 6 Dec. 51912 10 installments 
OGRE. coacecce 367 1,500 6% Dec. 21912 10 installments 
Ruthenia _____._- 2,408 800 614 $e Dec. 23 1912 10 installments 
cated 789 1,000 6%% £4Dec. 171912 10 installments 
I no a nt es eat »761 800 6%% £4Dec. 231912 10 installments 
7... +... 2'715 1,200 644% Dec. 231912 10 installments 
DISTRICTS IN PROVINCE OF SASKATCHEWAN. 
CN no oes 756 1,500 6%% Dec. 21912 10 installments 
Do. on os eran tpl 457 4,500 6% Dec. 20 1912 20 installments 
sevinesih abe 1,259 1,200 6%% £=Dec. 281912 10 installments 
ECS 79 600 6%% Dec. 131912 10-installments 
8 EET ATS Tal ae 1,003 1,000 64 % Dec. 17 1912 10 installments 
Thunder Bird__-_-_-_ 762 1,200 6%% Dec. 281912 10 installments 
These securities were purchased at par, ° except the Sanford 8. D. No. 79, 
Sask., debentures, which sold at 99. 


ELMIRA, Ont —VEBENTURES VOTED.—In 4 Y to the $20,900 
5% 30-year hydro-electric power debentures voted Jan. 6 (V. 96, p. 154), 
the $10% 000 5% 10-year bonus debentures (V. 95, p. 1766) also received a 
favorable vote on that day. The vote was 300 to 23 and 261 to 57, re- 
spectively. 


FAIRLIGHT, Sask —DEBENTURE SALE.—The $1,500 6% 15-year 
debentures offered on Nov. 30 1912 (V. 95, p. 1429) have been awarded to 
J. A. Jopling of Fairlight for $1,375, making the price 91.66. 

FOREST, Ont.—DEBENTURES DEFEATED.—The question of issu- 

the $30,000 water-works and town-hall debentures (V. 95, p. 1700) 
ed to carry at the election held Jan. 6. 

GALT, Ont —VOTE.—The vote cast at the election held Jan. 6, which 

resulted in favor of the question of issuing the $15, 000 5% 30-year water- 











KAY TOWNSHIP (P. O. Zurich), Ont —DEBENTURE SALE.—We 
are advised by the Twp. Treas. under date of Jan. 10 that $2,220 5% tele- 
phone debentures have been sold to local investors at par. 4 wil 

KERNESDALE (P. O. — ay A a2 C.—LOAN PROPOSED.— 


Reports state that by-laws provi oans aggregating $1,191 cu for 
local improvements will be submit . o the rate-payers in the{near | future, 


ey ~ape Ont.—LOAN VOTED. ao state that the by-law pro- 
viding for loan of $ $250,000 for a city (V. 95, p. 1701) carried at the 
on an. i. 


NORTH BATTLEFORD, Sask.—DEBENTURE SALE Wy Noxon 
& Co. of Toronto have been awarded at 83.60 the $100,000 5% % year 
coup. h ool and collegiate Saniaen offered without success on 
Oct. 21 1912 (V. 95, p. 1229). 

ONTARIO COUNTY (P. O. Whitby), Ont.—DEBENTURES NOT 
SOLD.—No award was made on Dec. 30 of the $20,000 5% 20-installment 
farm and bridge debentures (V. 95, p. 1767). 

ORANGEVILLE, Ont.—DEBENTURES VOTED.—The election ne 
Jan. 6 resulted ina vote of 401 to 69 in favor of the question of issuing $5, 

5% bonus debentures. 


PETERBORO, Ont —VOTE.—The vote cast at the election held Jan. 8 
which resulted in favor of the proposition to issue the $120,000 408 te 
year electric-distribution system debentures (V. 96, p. 155) was 1,696 “‘for”’ 
and 160 ‘against. 


RENFREW, Ont.—NO DEBENTURE ELECTION .—tThe r 


an election would be held Jan. 6 to vote on the issuance of $3,200 
(V. 95, p. 1767) were erroneous, we are advised. 


REVELSTOKE, B. C.—DEBENTURE OFFERING.—This city is 

Re eae S the al ,000 5% local improvement debentures recently 
p a4 | 

ST. JAMES somoot DISTRICT NO. 7, Man.—DEBENTURE ELEC- 
TION.—An election will be held Feb. 8 to vote on the propostiion to issue 
$125,000 school-bldg. debentures. 

SANDWICH, Ont —DEBENTURES VCTED.—By a 
100 the question of issuing $7,000 04 5% 
carried at an electicn held “Jan. 6.4 

S HOAL LAKE, Man.—DEBENTURE OFFERING .—Pro 
received until 12 m. Feb. 15 by F. Dobbs, Sec.-Treas., for $12,000 5% oO 
installment fire-dept. debentures. * ay similar issue of securities was O fered 
on June 15 1912 (V. 94, p. 1526). 

SNOW FLAKE CCRAORIDATED SCHOOL DISTRICT NO. 111 
(P. O. Snow Flake) Man.—DEBENTURES NOT SOLD.—We are ad- 
vised bythe Sec.-Treas., under date of Jan. 7 that no sale has been made 
of the $3,000 6% 19-installment construction debentures (V. 95, p. 1292). 

SOURIS SCHOOL DISTRICT hg 285 (P. O. Souris), Man.— 
DEBENTURE OFFERING .— crepes s will be received until Jan. 28 for 
$5,000 5% 20-year collegiate-building debentures. Date Nov. 1 1912. 

STELLARTON, N. 8.—DEBENTURE OFFERING.—Proposals will “be 
received at any time by B. D. Rogers, Chairman Finance Committee, it is 
stated, for $16,000 5% 30-year water-works debentures. 

STRATFORD, Ont.—DEBENTURES VOTED.—A favorable vote was 
cast on Jan. 6, reports state, on the proposition to issue the $15,000 athletic 
ground debentures (V. 95, p. 1767). 

WADENA, Sask.—DEBENTURES NOT SOLD.—No award was made 
on Dec. 20 of 1? $13,000 6% 40-installment light and power debentures 


rts that 
ebentures 


vote of 171 to 
20-ann. installment castes 

















works-ext. debentures (V. 96, p. 154), was 1,928 “for” and 250 “against.” | (V. 95, p. 1639 
NEW LOANS. TRUST COMPANIES. 
on BANKERS TRUST COMPANY 


CITY OF HOBOKEN, N. J., 
RE-IMPROVEMENT BONDS 


Public notice is hereby given in accordance 
with a resolution of the Council of the City of 
Hoboken, passed on the 8th day of January, 
1913, and P= approved on the 9th day of Janu- 
ary, 1913, that sealed pr pees for the purchase 
of bonds of the City of Hoboken, to be known 
as ‘“‘Re-improvement Bonds” in the amount of 
$4,266.50, to run for a period of five years from 
date of issue, coupon or registered, at the option 
of the bidder, will be received at — regular 
meeting of the Council to be held o 

WEDNESDAY. gARNARY 22. 1913, 
at 4 o'clock p. 

Bidders to state prices on bonds bearing interest 
at the rate of four and one-half (4'4) per cent 
per annum, payable semi-annually. 

These bonds are issued pursuant to the pro- 
visions of an Act of the Legislature of the State 
of New Jersey entitled ‘“‘An Act providing for 
the re-improvement of any street, avenue, road 
or highway, or the portion of such street, avenue, 
road or highw ay in any city which has been here- 
tofore improved, and for which improvement 
assessments for benefits have been heretofore 
levied and imposed, and for the issue of bonds to 
ver. for said improvement,’ approved May 15, 


New York. 
ank, New York. 


New York. 


nal Bank, 


Trust & 
A. BARTON 
Chase 


win ne legality of the issue of the aforesaid bonds 

idl my on by Messrs. Hawkins, Delafield 

be Lan llow, and prepared and certified by the 
Columbia-Knickerbocker Trust Company. 

The Mayor and Council reserve the right to 
reject any or all bids if deemed in the interest 
of the city so to do. 

By order of the Council. 

JAMES H. LONDRIGAN, City Clerk. 


New York. 








16 WALL ST., 
Capital, $10,000,000 


JAMES S. ALEXANDER, President National Bank of 
Commerce, New York. 
STEPHEN BAKER, President Bank of the Manhattan 


Co., 
SAMUEL G. BAYNE, President Seaboard National 
EDWIN M. BULKLEY, Spencer Trask & Co., Bankers, 
New York. 
iAMES G. CANNON, President Fourth National Bank, 


EDMUND C. CONVERSE, President, New York. 
THOS. DeWITT CUYLER, President Commercial Trust 


Co., Philadelphia. 
HENRY P. DAVISON, J. P. Morgan & Co., Bankers 


New York. 
RUDULPH ELLIS, President Fidelity Trust Co., Phila. 
8. SN ee FERRY, Vice-President Hanover Na- 
New York. 
WALTER | E. FREW, President Corn Exchange Bank, 


New York. 
FREDERICK T. HASKELL, Vice-President Illinois 
Savings Bank, Chicago. 
HEPBURN, Chairman of the Board, 
National Bank, New York. 
FRANCIS L. HINE, President First National Bank, 


New York. 
THOMAS W LAMONT, J. P. Morgan & Co., Bankers, 


E. C. CONVERSE, President. 
WILLIAM C. POILLON, 
W.N. DUANE. Vice-President. 
HAROLD B. THORNE, Vice-President. 
GEO. G. THOMSON. Secretary. 





NEW YORK 
Surplus $10,000,000 
DIRECTORS 


EDGAR L. MARSTON, Blair & Co., Bankers, N. ¥ 
JOS. B. MARTINDALE, President Chemical National 
Bank, New York. 

GATES W. M’GARRAH, President Mechanics and 
Metals National Bank, New York. 

CHARLES D. NORTON, Vice-Pres. First Nat. Bank) 
New York. 

WILLIAM C, POILLON, Vice-President, New York. 

DANIEL E. POMEROY, Vice-President, New York. 

WILLIAM H, PORTER, J. P. Morgan & Co., Bankers} 
New York. 

SEWARD PROSSER, President Liberty National Bank; 
New York. 

DANIEL G. REID, Vice-President Liberty National 
Bank, New York. 

BENJ. STRONG, JR., Vice-President, New York. 

EDWARD F. SWINNEY, President First National 
Bank, Kansas City. 

GILBERT G. THORNE, Vice-President National Park 
Bank, New York. 

EDWARD TOWNSEND, President Importers’ & Trad- 
ers’ National Bank, New York. 

ALBERT H. WIGGIN, ‘President Chase National Bank} 


New York. 
SAMUEL WOOLVERTON, Vice-President Hanover 


National Bank, New York. 
OFFICERS 


BENJ. STRONG, JR., Vice-President. 
D. E. POMEROY, Vice-President. 

F. I. KENT, Vice-President. 

F. N. B. CLOSE, Vice-President. 
GEORGE W., BENTON, Treasurer’ 





Vice-President 








J.S.Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y. 








ACCOUNTANTS. 
PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn. N. Y. 


‘H. M. Byllesby & Co., 


Incorporated 


Chicago New York 
Insurance Ex. Bldg. Trinity Bldg. 
Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 


Railway and Water Power Prop- 
erties. 


Examinations and Reports 





Hew York, Chicago, Cincinnati and 
London, England, 
AUDITORS FOR FINANCIAL. INSTITD 


NS, INDUSTRIAL AND 
MINING COMPANTES 


Investigations, oenneees Statements; 
Periodical Audite andd 


H. C. SPEER 





c 1 potimg 





ESTABLISHED 1885. 


First Nat. Bank Bidg., Chicago 
SCHOOL, 
SOUNTY AND MUNICIPAL BOND? 


Utility Securities Bought and Sold 
JOHN W. DICKEY 


BROKER. 
AUGUSTA, GA. 


Southern Securities 





& SONS CO. 


Established 1886. 
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Bankers and Brokers outside Rew York. a 
PITTSBURGH LOS ANGELES i SAN FRANCISCO 
We Buy and Sell W 
Water Works Hydro-Electri Tracti CALIFORNIA SECURITIES J. C. ILSON & CO. 
: wh = New York Stock Exchange 
and General Public Utility Bonds TORRANCE, MARSHALL & C0 MEMBERS New York Cotton Exchange 
° Chicago Board of Trade 
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Donner, Childs & Woods 


Members of New York Stock Exchange, Pitsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBUBGH, PA. 


Established 1887 


WILLIAM R. STAATS CO: 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4%% TO 6% 


S ANGELES SAN FRANCISG 
By : PASADENA “ 





H. P. Taylor & Company 
PITTSBURGH, NEW YORK, 


Our Specialty—the financing and 
purchase of meritorious natural gas, 
+ ohne railroad and_ electric railway 


rties merging and re-organizing 
ve enterprises. 


COUSULT US 


pro 
ac 





@uctations and Information Furnished os 
PITTSBURGH SECURITIES 
BALLARD & McCONNEL 


Members Pttisburgh Stock Exchange 
@senmon wealth Bldg. PITTSBURGH, PA. 








PHILADELPHIA 


Ww. a. HOPPER S. HOPPER, 
Members of Philadelphia Stook Exchange. 


Wn. G. Hopper & Co. 


STOCK AND BOND BROKERS 


28 South Third Street, PHILADELPHIA 
Investments receive our special attention. In- 


tion cheerfully furnished arding present 
Sidings or proposed investmnente. ” 


J. W. SPARKS & CO. 


The Bourse, Fourth Street, 
Philadel phia. 
fPHILADELPHIA STOCK EXCHANGE 
MEMBERS{NEW YORK STOCK EXCHANGE 
\CHICAGO BOARD OF TRADE 


—_— 














BALTIMORE 


COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 
BALTIMORE, WASHINGTON 

and SOUTHERN SECURITIES 


Beg ATLANTA 


SOUTHERN MUNICIPALS 
ylelding 


444% to 514% 
The Robinson-Humphrey-WardlawCo. 


ATLANTA, GEORGIA 


THE ATLANTA TRUST COMPANY 


Atlanta, Ga. 
Capital, Surplus and Profits, $625,000 
BONDS 




















Georgia Municipal 
Southern Public Service 





Trust Company of Georgia 
Atlanta, Georgia 


Oapital and Surplus________ $1,800 ,000 


Southern Securities 


RE aa oe 


Ae a ee 








MOBILE 





~~... 


MACARTNEY & SCH LEY 
STOCKS AND BONDS. 
WOBILE, - = ALABAMA 





ARONSON-GALE CO. 


Southern California Securities 


Herman W. Hellman Bldg. 
LOS ANGELES, CAL. 








LOUIS SLOSS & CO. 


Information Regarding 
Pacific Coast Securities 


Investment Securities, 
Bonds, Preferred Stocks, 


ALASKA‘ COMMERCIAL BUILDING; 
SAN FRANCISCO. 


Anglo & London Paris 
National Bank 


SAN FRANCISCO 
Capital and Surplus-_-..-.--.------- $5,800,000 
BOND DEPARTMENT 


Dealers in California Securities 








B. HAMMOND 


INVESTMENT BROKER 


I offer Union Oil Co. of California stock, te 
net investor over 7%. Definite offerings 
and information upon request 

Member Los Angeles Stock ‘Exchange 


Hi. W. Hellman Bidg., LOS ARGELSS 


PORTLAND, ORE. 


P. 











MORRIS BROTHERS 


PORTLAND, PHILADELPHIA 
NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY. 








LOUISVILLE 
J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS;JAND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS.; 71 B’way; WN. Y. 


HENNING, CHAMBERS & CO. 


aion Re. Gas & Stestie ‘ Light 
mmon Ww Mors ad 
Portland d Ry., Light 


LOCAL SECURITIES 
116 So. 5th St., LOUISVILLE, KY. 


Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


Rochester Railway ist & ged Mtge. Gs 
Buffalo Railway ist Consol & 

Buffalo sstown 5s 

Louisville Henderson’& St. Louis ist Ss 

St. Louis & San Fran. RR. New Orleaas 
Texas & Mexico Division ist Mtge. "5s 


LOUISVILLE, KY. 














Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 44% TO 6% 


| LOS ANGSAS? 
SAN FRANC SCO ASADEN A 





Quotations and Information Furnished os 
Pacific Coast Securities 
Established 1858 


SUTRO & CO: 


INVESTMENT BROKERS 
Saa Francisco 
412 Montgomery St. 


GOODWIN, GARBY & HOLTON, INC. 


SAN FRANCISCO, CAL, 


Municipal and Corporation 
BONDS 


OALIFORNIA SECURITIES 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St.; SAN FRANOISGS 


S. B. WAKEFIELD & CO. 
CALIFORNIA SECURITIES 


Members The S. F. Stock & Bond Exchanges. . 
San F isco, Oakland Termine! 

are S Ry. Co. Securities. 
SAN FRANCISC® 

















OAKLAND 


LUNDBORG MORGAN COC. 
BONDS 
COMMERCIAL PAPEE 
We Soecne in ent t eee > eee 


tes yielding & 
SAN FRANCISCO ” 08 ANGELES 











BIRMINGHAM 





Stocks Bonds 
OTTO MARX & Co. 


Birmingham, Ala. 
SOUTHERN SECURITIES 








i aatieeaiaiaeil 





SPOKANE 


~ IRVING WHITEHOUSE COMPANY, Inc. 
BONDS 


Commercial Paper 
Commercial Paper 














West Bank Stock 
Industriats State srs HIGH GRADE ‘IN VESTMENTS 
Inquirtes Solictted. Hutton Building, SPOKANE, 
== 
ba NASHVILLE “ SEATTLE, WASH. 
HENRY S. FRAZER | EYMAN & COMPANY 


Tennessee Power Bonds 
Tennessee Railway Stocks 
Bought and Sold 





Municipal Corporation and Timber Bonds. 
Correspondence Invited. 


HOGE BUILDING, SEATTLE. #8 
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penses of United States railroads for the latest month (November) and for the 

fiscal year to date, including said month. The table embraces every steam 

operating railroad in-the country which is obliged to make monthly reports to the 
Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commission 
required monthly returns from every road, no matter how small its earnings. Since that 
date roads earning less than $100,000 per annum have been relieved from the necessity of 
filing returns. Leased lines not operating their own roads do not make returns. 


aan entire publication is devoted to a presentation of the reports of earnings and ex- 


| The figures are a transcript of the sworn returns on file at Washing- 

oncre Returns. ton. They have the further advantage of uniformity of method and 

classification. Every company is obliged to make up its return on the same basis and in 
-the same way as every other company. 


Earnings The “‘Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

, and monthly summaries have been everywhere accepted as authorita- 
tive. The present publication is in continuation of this work and to aid the Inter-State 
Commerce Commission in the one direction in which lies its chief usefulness—the field 
of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us to 

, present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
pong Sager at the end to show also the figures issued by the companies them- 

: selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

ring ese additional to the comprehensive reports of earnings we furnish in the 
rr uee. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or ‘Sections,’ ’ all 
Subscribers of which are expensive publications, the “‘Railway Earnings Section” 
; will be furnished only to ‘‘Chronicle’”’ subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 
NEW YORK 


CHRONICLE BUILDING FRONT, PINE & DEPEYSTER STREETS 
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thern. See Southern 12 
hed "Ochna & Texas Pacific Junction..15 
& Northern 15 
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See Denver & Rio Grande. -... 
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Butler 
Butte r County «--, & Pacific 
County 
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tral New England. SeNYNH&H 
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een & West Caro. See Atlantic Vet, --= 9 


cago Junction ......-..------.--.----------- 17 

La gece See N Y Central. 8 

cogs tives & te i 
waukee 

° Milw & Puge t Sd~ ae & St Paul... 5 





Chi! jana 18 
ic ulf. See Rock Island--...26 and 32 
cenee Rock Island & Pacific. See Rock Island.26 
Chic St Paul Minn & Omaha. SeeCh & N W.5 and 30 
Chicago Short Line 1 
Chicago Terre Haute & Southeastern 


Chi Union Transfer 

Chicago West Pullman & Southern 
Cincinnati Georgetown & Portsmouth 18 
Cincinnati H ton & on ml See Balt & Ohio. 
eereee nati Lebanon & Northern. See P 
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Columbia & Puget Sound 
Columbia gy bat? & Laurens. 
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Corvallis & Eastern. See Southern Pacfic 
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guipn Herland & Pennsylvania 18 
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ville & Western. See Southern 

avenport Rock Island & Northwestern 
Dayton & Union 
Delaware & Hudson 
Delaware & Northern 
Delaware Lackawanna & Western 
Delray Connecting 
Denver & Rio Grande 
Denver Laramie & Northwestern 
Denver Northwestern & Pacific 
Des Moines Union 
Detroit & Charlevoix. 
Detroit & Mackin 
Detroit & Toledo 
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Detroit River Tunnel 
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Florida 
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See Southern Pac. .1 
Huntington & Broad Top Mountain RR & Coal... 


2 
See New York Central.... 8 
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onesboro Lake City & Eastern 
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Louisiana Railway & Navigation Co 23 
See St Louis & San Fran...12 
Louisiana Western. See corn Pacific 13 
Louisville & Jeffersonv Bridge. See N Y Central... 8 
Louisville & Nashville. See Atlant adie Coast 4 
Louisville Henderson & StL. See Atlantic Coast. 4 


acon & B ham 
acon On a enaan 23 
pa te County. See ge Chictis ose Western. 2 
e 


Maine _—e. See Boston & 
Manistee & North 


Maryiend & Pennsylvania 23 
land Delaware & Virginia. See Penn..9 and 32 

Segeee SAVE W- 8 or enaeeny angers <n o7* i4 

cKeespo onn , 

Memphis Dallas & uit WEAR LE RRR SEN BOER 23 

Mercer Valley. See United nig: Steel 

Michigan Air Line. See Grana ‘lrunk 7 

Mi igen < Central. See New York Central. .8 and 31 

Midland Terminal. See Cripple Creek Central....18 

Midland Vellen 93 


ineral Point 4 & Northern saeee ee eee @ ‘a dcendatiincaatie cine 








TO ROADS APPEARING IN THIS. yy, 


Page 
Raabe. Renee Pacific......5 and 3 
is & Rainy 


ce 
Minneapolis Ser ASS i 
Minnesota & International. See North 
Mississipp! i Central 


Mississi Pi River & Bonne Terre 

Missouri Louisiana 

Missouri & North Arkansas “ 
Missouri panses & Texas System ..... Ege 














ashville Chatt & St Louis. See Atlantic Coast. . 
Natenes Columbia & Mobile an : 


evada N 
New Iberia & Northern 
New Jersey & New York. See Erie 6 
New Orleans & North Eastern. See Ala N O & 


ee ion 
New 


ew Orl See StL & 8S F...1 
New York & Ottawa. See New Tork Central.... 8 
New York & Pennsy! 

New York Central & Hudson River and 3 

New York &StL. See N Y Cent..8 and 31 

New York New Haven & Hartford Q 

N y Pitindotohia & N a ng Moue Pen dea) fo > 
Pp oO enn... 

N Y Susquehanna & Western 


9 and 32 


9 and ai 
! 





enn.10 _ 4 
Phila ate doiphin Newtown & 


Seo Reading 
Pierre Rapid Ct gq TAB ERE soe Oh 
Erie. See N Y Genteal. 6 and 3 








uanah Acme Oy ince ds sa oie is checheieetn a: Bt 26 
uincy Omaha & Kansas City. SeeC B & Q....17 


y Transfer of Minneapolis. SeeM & 
Rateten ch ae a & Southern in “3 


Reynol 
Richmond 
Richmond 


oO Uranc 


Rio Gran e 




















GS Olate Terminal See U S Steel 
lair Tunnel. See Grand Trunk 
St. Johnsbury & Lake Champlain. See 
St Joseph & Grand Island. See Union Pacific ...14 
St Lawrence & Adirondack. See N Y Central 
& Hannibal 








JAN., 1913.) RAILWAY EARNINGS 








greeeeze 
~ iO 


Angeles & Salt Lake 27 
River & Rangeley Lakes. See Bos ebmmees 


& Western. See Penn 
& Muskegon. See Grand 
& Western 


rminal 
| Seamed 3 “ke Goldfield 
Tonopah & Tidewater 
Tremont & Gulf 
Trinity & 


Tg 


intah 

Ister & Delaware 
Union RR (of Pennsylvania). 
Union av = Rowers) ) 
Union Fre oe SeNYNH&H 
Union P c nsin 
Union Railroad of Baltimore. 10 | Wrightsville 
Union Stock Yards Co. of Omaha Ltd 29 | Wyoming & Northwestern. 
Susauc hanna eer ee ER Mccetee = 16. a" Ts | Geled Vade Shem ee & Mississipp! Vall 

ue urg ies e azoo Ppp ) eee -- 
See Delaware Lackawanna & Western...19 4 pat seine ‘Gana eel + osemite hi 

andalia. Pennsy iis clebiblnin th Sakis a BO OU oungstown 
Teoome ma Eastern. See Chic Milw & St Paul ermont Valley. ‘See. Boston & Maine Z, 

allulah Falls. ines Romthern Vicksburg Shreve & Pac. See AlaN O & TP Jct.15 anesville & Western. See New York Central... 














INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
order. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these 
differ in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 


Atchison Topeka & Santa Fe System. a November ——— — July 1 to Noo. 30— 
—July 1 t0 Now. 30—| | Bio Grande & El Paso 


$ 
1911. 1912. 1911. 
Atchison T. Topeka & Santa Fe se oe mY ae ae Secivamparenn 4,304 31,006 20°683 

1'879.533 10,623,086 9,548,880 tal pote other 373 98,493 88, 924 


Total, including other revenue... 8 “8.054.810 42,292,081 37,449,828 |  Mainte OS Cee 
Maintenance of way - --. : 7 , | 66 7,017,251 1 
4 


c expenses 2 1 
168, 004,317 5.779.559 
1 817716 '782'614 |.  ransporta . 42,556 a: 


O78 lst 70.215 — 72,842 
2,452,432 2,270,227 11,654,992 10,651,187 
5.482.039 4.834.192 27,309,129 24,120,957 | Net from railroad_.._........... Ti 619 8,693 98.278 16,082 


“3370 368 “3.200 C18 14,062,051 13.328.870 | Umte cperations, net 


3,379,368 3,220,618 14,982,951 13,328,870 
"339,175 328,308 1.683.743 1,523,480 


3,040,192 2,892,310 13,299,207 11,805,390 
8,202 7,613 












































Southern of Texas 
t Sie 199 13% 
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Guif & Inter-State of Texas et 22,324 19.470 117,462 
Freight revenue 21,845 106,081 oa x 55 SAO ah ake 
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7,551,425 6,862,749 34,709,970 30,083,028 
ous Omoradot & Santa Fe 4.461.920 3.82 ° 2.475, 498 _2,197,197 12,522, 482 11,301 899 
0 omplement nt Ex Maintenance of way... 1,605, 302 1, 385, 997 8,258,526 7,567,076 
Total, ane+ po other revenue... 1,411 317 I 6,191,485 5,506,203 rpenses— Mal of equipment 1 604, ok 1,342 307 8,249 642 6,870,676 
pee aintenance of way... 167,928 197 ,000 901,392 1,049,897 Traffic expenses "212,947 970.8 
pee of equipment Ieee yet sib Bat Lt Sp 6 2,861,174 14,472 360 12,223 482 
494'859 2,062°192 1,955,923 6.005.285 $2,908 085 20,008.008 


912.101 4,084,435 4,075,023 Net from railroad 083, 3,727,826 17,847,511 15,099,758 
31-179 Outside operations, net 
2,107,050 1,431, Total net revenue 3,727,826 17,847,511 15,099,758 
5107050 1.431.179 382 877 ‘337 1,930 ‘882 1,755 '090 
1.908.470 "1.252.374 $0,008 9,888 (See this road on p. 30) 
> Tipteers Atlantic Coast System. 


132,347 837 ,498 583 ,800 Freight nee Po - 2,157,541 2,018,173 8,501, 
: revenue 157, 018, 
27,314 226,825 149,601 685,171 637,133 302 3,149 786 


166,265 1,145,149 767,177 Total, inhodne other revenue... 3,071 a. 2,857,844 13 12,553,230 

30,366 112.158 Expenses—Main tenance of way... 419, 45,100 6 1,737, ‘568 

207 ,578 148,586 Maintenance of equipment 461" 7 405,787 1 054, 586 

17,54 1 Traffic expenses ‘791 

: 330,711 Transporta 632 4,341,285 

144,129 115,578 717,355 528,095 ,080, 821, "8,591,228 
125,397 ‘ 427.793 239,081 | 



















































































125,397 50,686 427,793 Total net revenue al a a - oF 030 1,036,529 3,962, 
2,459 6,353 21,796 Tax 125,000 107,090 625,000 535 438 
122,937 44,333 405,997 216,034 Final net _ ($66,030 929,439 | 3,426,552 
478 296 4,610 4,512 
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Atlantic Coast Line eateus-si'cnde 
———November——— 


sank 1912. 1911. 
Charleston & Western Carolina 3? 


E t reven 129,487 126,310 
Freight reven covenus 31,672 _31,482 


































































222,088 


Bou ay is. 


1168 















































































78,154 74,092 
47138 46,815 

521 127,503 
1944 33.017 
15,114 i3'299 

‘317 "728 
44612 42,197 
94,347 __ 106,075 
38,174 -21,427 
38.174 21,427 

08 ‘500 

















16,927 





























































3,831,400 3,623,082 17,837,032 
988,187. 931,102 5,503,341 





807,140 979,742 

380'592 403.377 

495 317,245 "1.278.190 1,468,268 
734 1634 19.626 167.763 122,384 
OL oT hae tT 55 a3 
140'001 131.540 652.989 600,781 
547,315 209,488 1,168,141 1,023,106 
43,180 107,756 110.048 445,161 
43-180 ~ 107,756 ~ 110.048 445.161 
2'977 2.100 14,966 10,500 
40,203 105,656 95,082 434,661 
307 "307 (See this road on p. 30) 


17,051,741 
5 383 










“Total. other revenue_. 5,154,109 24,872,009 23,667,302 
Sate “8. 583 


































































































































































































































Sinan aeneimeret’’ | ORT ie ae ge 
ce eq RG... « » ca , 
~ "Praffic expenses ..-........._- $e: 460,971 
Transportation expenses. ----_.. 1,624,967 1 seoaae 7, 370, ‘OBS 7,273,521 
- Total, including general-_.--.-__. 3,620,577 3,265,729 17,680,175 15,863,295 
et from railroad.............-.. 1,533.532 1,588,258 7,182,833 7,804,006 
etn operations, net_......... 72,900 —10,087 :+-12,435 —8 ,595 
Total net revenue.__......._-- 1, 530 632 1,578;170 °7,170,.397 7,795,411 
ee ce oo... wns sncu co ull 153, 241 154,557 766,208 772,785 
ka in wikineniin wate 1,377,390 1,423;613 6,404,189 7,022,626 
Miles of cond onerated........... 4,723 4,704 
peulsrille Fi Henderson & St L 
| I a ee i a 69,113 69,042 325,109 331,105 
Passenger revenue ---......-.--- 31,088 31;117 176,239 —_—-186,360 
| ‘ ereres ott revenue... _ 107,124 106,289 534,995 549 ,930 
M of way... 27 ,661 22,456 148,768 128,169 
aintenance of equipment... 13,839 13,178 71,490 60,979 
S ORE 6 wc cde ceamnn a 4,695 ,021 22 647 21,280 
Transportation expenses... .- 37,598 37,898 192,337 172,884 
Total, including general --- 87 ,041 80,445 450,359 398,720 
Wet from raiiroad............... 20,083 25,844 84,635 151,210 
Outside operations, net._.....--.- 414 372 1,261 1,947 
Total net revenue... 20,498 26,217 85,896 153,157 
i ee dw on mab 3,000 3,000 15,000 15.000 
I ee. i comes 17,498 23,217 70,896 138,157 
Miles of ted operated... ......... 199 199 
- Nashville Chattanooga & StL 
Freight revenue _............_.- 822,473 745,646 3,798,625 3,489,568 
Passenger SOPONRS . 505.0... 231,608 220,980 1,356,267 1,291,314 
Total, including other revenue_. 1,131,080 1,041,475 5,522,900 5,123,914 
Maintenance of way... 165,141 158,600 828 ,O87 789.102 
gia of equipment... _-.- 209 ,764 195,080 1,020,009 75 
Sh  RRBRERSS. Sp Sa 40,209 40,612 195,107 185,339 
Transportation expemses_-_.._.- 425,851 : 382,668 2,044,478 1,851,392 
Total, including general_-_-_-_-_- 867 ,753 802,696 4,223,974 3,886,899 
Wet from railroad..............- 263 ,327 238,778 1,298,926 1,237,015 
Outside operations, net.........- —124 —1,383 —3,240 —§ ,582 
Total net revenue._._........- 263 ,203 237,394 1,295,685 1,231,433 
a os ee tee aed : < ,816 127,080 119,080 
Towed 237 ,787 213,578 1,168,605 1,112,353 
Miles of road operated.........-.- 1,231 1,255 
Northwestern RR of Sou Caro 
Freight revenue ..............-- 7,348 8,185 31,444 37,139 
Passenger revenue ...........--.. 2,701 2,482 409 11,458 
Total, including other revenue-._ 10,758 11,259 47,840 51,073 
Expenses —Maintenance of way... ,867 1,210 9,229 7,199 
Maintenance of equipment_____ 972 528 3,593 2,317 
ey no eS ts eee 2 4 6 
Transportation expenses--_-. __-_ 4,491 1,737 17,348 11,358 
Total, including general... __-_ 8,595 4,473 35,631 24,315 
et from railroad............._.. 2,163 6,786 12,209 26 757 
ee I. GB ai ee ii peaeran teere! Ceteatne oJ 
Hang net revenue.........._.- 2,163 6,786 12,209 at th 
"Final wy eae) ee 
talsenh smmtel. =” 1 oe ve | 10,709 25,257 
Baltimore & Ohio System. 
- Baltimore & Ohio y 
reight revenue ............-... 7,311,265 6,000,319 34,509,470 SO.506:785 
Passenger revenue ............. 1,201,298 1, 110,655 7,150,140. 6, »226 
Total, including other revenue_. 9,040,351 7,583,334 “. 146,240 39,734,130 
xpenses—Maintenance of way... 1,231,622 "924 954 6.213, 398 5,141, ‘568 
Taintenance of equipment... _ 1,502,487 1,361,639 7,623,963 6, ‘974. '335 
Traffic expenses. ....2......--. 161,716 68,75 16,982 "818. 
Transportation expenses... .— 3,251,808 2,735,349 14,960,489 13,214,451 
Total, including general... 6,318,922 5,355,960 30,446,491 26,955,239 
Net from railroad-.-.......-..-.-- 2,721,428 2,227,374 13,699,749 12,778. 
Outside operations, net.........- —61,638 —64,442 —353'483 pone Ne 
Total net revenue.....-...-... 2,659,789 2,162,931 13,346,265 12,509,512 
les a a a a - 225,764 "232 2,064 1,147,250 1,128,222 
a ee wad 2,434,025 1,930,36612,199 . : 
Miles of ~ STS IG 4,455 4.433 OLD 12,082,200 















, 1 
Of 1 
76,924 ¥, a 336. 
— 142,501 113,061 _STNET 
, "30,102 209.7 
333 41 4,528 
28,785 30,944 Hi 257 
19,115 16,310 95,576 
9,670 14,634 118,680 
77 77 




















718,719 620,646 3,468,229 3,263,263 
27, __ 117,610 "767. ‘999 

Total, including other revenue... 945,753 837,504 ' 4,718,935 4,555,240 
Expenses— Maintenance of way... 12,646 89, 56 "533,752 478,018 
aintenance of equipment... 42,295 131,358 767.210 703,462 
Traffic expenses __.___..__.__. ,133 17,975 100,136 ,o87 
Transportation expenses... ___ 391,407 356/1 190 1 798123 7 1,804,161 
Total, including general .__-.-. 688 ,098 ___15,343 - 3,295,188 3,177,229 
Net PRRORE. ook cn ein encoun 257.655 ~~ 993,160 1 423, ~{.423.747 1,378,011 011 
CUREIGS CRONUTINOS, HOO. cone ies Ho ceckila 9 ScbBed SOO dee eee ee 
ES ae net revemue............. 257 655 922,160 1,423,747 1 378.011 
eit aes ies obs Uh Ud as Ue cdl es wesini ecco a0 en's eave 38, 40, ‘692 176, ‘976 8,838 
TUNED sactachchiesshhcaihibis sd'en elitniares ove oven o> 219,213 181,468 1 a8 440: Ke oo 173 

Miles of road operated........... 1,014 1 014 
















































































2,207 1,737 11,569 9,339 
revenue _............-. : 18,405 16,402 _110,283 104,829 
Total, we rs other revenue... 21,728 19,073 # 127,718 118,838 
aintenance of way... ,030 1,195 15,126 7,876 | 
oN a pa of equipment... . 588 25595 367 11,125 
Traffic expenses _............. 274 '372 1,814 1,702 
Transportation expenses... _._ 11,864 10,711 61,162 54,296 
Total, including general... . 21,981 16,234 100,615 81,408 
Net from railroad._............- —252 2.838 127,102 37,430 
Outside  Opernaioas tet Jeiade 459 —275 21,855 17,173 
Total net revenue. ___.......-. 2 2.562 48,957 54,603 
Ts ee 1,000 1,250 5,000 6,250 
— Se ee ee —793 l a 12 43 957 48 ,353 
Miles of reall Rix anleiawun nen teases 12 12 
Staten Island Rapid Transit 
pent OS SRE I ES MERBE SF 35,387 47 ,090 ‘202 ,826 214,132 
Passenger revenue __........-..- 20 ,964 20,491 125,325 22 893 
Total, including other revenue. 58,589 69 ,834 os 714 348 ,629 
*Yisineenance aintenance of way... 5,952 9,386 1,862 l 
I of equipment. - 6,585 7,011 37° 220 37,138 
Traffic expenses .............. 606 7 3,509 352 
Poanmortetion expenses... 28,122 24,777 142,001 122 ,237 
Total, including general... . . 4,116 44,965 229,209 205,540 
Wet from railroad. _............- 14,473 24,869 109,505 143 ,089 
Outside operations, net........-. 7,788 19,216 95,255 96,017 
Total net revenue.__.......__. 32,261 44,085 204.760 239.106 
Ms wdetde sai did ws tices cht mp dindion oo ents 5,000 My 25, 18, 
Biles (oO lige a et a 27,261 40,385 179,760 220 ,606 
Miles of Trond | a a 1 10 
Boston & Maine System. 
Boston & Maine 
Freight revenue _._......-.....-. 2,479,063 2.397.182 12,366,671 11,233,278 
Passenger revenue -_...-..-----. 1,220,755 1,188,370 7,804,056 7,598,637 
Total, including other revenue... 4,012,087 3,862,080 2,752,384 20,275,689 
Expenses—Maintenance of way... 56 553,468 2,647,103 3,073,019 
peainsenasre of equipment... 646,296 ag ES mag fit ‘ : 
(nen re expenses.__---- 1,955.765 1.720.910 9,317,673 8,694,930 
Total, including general. ---- 3,262,646 2,874,327 15,712,886 15,003,815 
Nes from raijroad..........---.«- 749,441 987,753 6,039,497 5,217,874 
Outside operations, net........-.- 7,847 15,559 80,695 105,457 
Total net revenue__...... 757,289 1,003,313 6,120,193 5,377,331 
Ne ne eee een midi. ae clad 83,090 178,585 883 ,733 880 ,229 
I Leeann 574,199 824,727 5,236,460 4,497,102 
Miles of ml GREE s 6 adceeneuus 2,2 »224 
Maine Central 
Freight revenue __.......-.--.-.--. 628,817 613,202 2,973,520 2,839,249 
Passenger revenue ----.--.------ 251,649 233,928 1,767,406 1,692,455 
Total, including other revenue... 940,439 898,734 5,044,318 4,810,061 
Expenses—M aintenance of way... 149,636 154,272 ‘910, ‘922 974,610 
aintenance of equipmént- -.--. 134,814 112,798 834 38, 
Traffic expenses _........-.--- 7,301 ‘ 58,438 48, 
Transportation expenses. ._...-. 346,737 322.654 1,745,786 1,630,051 
Total, including general----.- 663 ,911 634,043 3,483,277 3,317,785 
Wet from railroad. ......<«..«.<<-- 276,527 264,690 1,561,040 1,492,275 
Outside operations, net.......-.--. 860 —2,768 247 3,793 
Total net revenue.........---- 274,667 261,922 1,570,288 1,488,482 
NN rr a er a ; 44,244 21 4 212,423 













































































Hg ee) Ra et 231,790 $217,677 1,355,843 1,276,059 
Miles of oad COTENNG.. ee see nue 1,204 1,179 
Portland Terminal “ 
Freight revenue ....-.....-..-.-.. 2,286 2,097 12,106 14,372 
Passenger revenue -_....-..----- 50 71 636 605 
Total, including other revenue - ~ 7,167 8,302 37 ,258 46,008 
Expenses—Maintenance of way - - - 297 Cr23 810 Cr585 
aintenance of equipment ----- 312 355 2,630 2,558 
Traffic expenses -.-.-..-------- 46 26 360 272 
Transportation expenses. -.-.-..-- 1,547 Cr1,229 6,624 Cr6 ,863 
Total, including general-_--_-.- 2,634 393 13,830 1,160 
Net from railroad. .........-..--. 4,532 7,909 23,428 44,847 
Outside operations, net......-..-- 4,436 6,310 28,023 24,094 
Total net revenue..........-.-- 8,969 14,220 51,451 68,941 
POET os. nda mbes ale ecdithd dtm cond 3,250 3,250 16,250 16,250 
ee DOO. ocmnmagalivlanaocwl 5,719 10,970 °35,201 52,691 
Miles of aed GRNPRDOG . bcdneosces 31 30 
St Johnsbury & Lake Champ 
Freight revenue -...-.---.-..--. 19,063 23 ,079 103 ,287 107 ,687 
Passenger revenue ---.-.-.------ 7,128 ; 45,438 981 
Total, including other revenue - 29 384 33 ,034 165,149 179,499 
—Maintenance of way - -. ,103 5,154 7 458 45,294 
aes of equipment... 422 129 715 822 
Traffic expenses _........-..-.-. 228 186 965 1,033 
Transportation expenses. ...... 14,868 16,745 81,302 78,294 
Total, including general _ - - - .- 27 205 22,799 _ 133,362 128,549 
Net from railroad ---..----------- 2,179 10,235 31,786 50,949 
rs Crs, DER bdwacnce>) | Melewen | meee wei i's eten ini gn be Pl So hss 
Total net revenue. --....-...-. 2,179 10,235 31,786 50,949 
ee s. . cea mnccoomeedacwcon’ 800 8 3,300 ,065 
ide OD ute Bion ccveens 1,379 9,435 28,686 
Miles of none ONGTASEG... .wcccncone 97 125 , 46,588 
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RAILWAY EARNINGS . Wi, 


A. ‘ Sa x daatgigt ee Fen urea erpsancngenn - o es PINES x es 
-_a, 2 1 to Now. 30— Chicago & North Wes estern ‘System. satel 


$ 
me a . * 
Chicago & North Western , + et 19} 1911 


35°40 f Passenger reveniié 2 : t oat 009.0147 ait aaa 
" . of neluding other “8.249.300 37, ee te 33,444,201 
20 Trafic expenses.—. fos ' [98 '724 #940: 


57 
2622.7 





ena tas 


Boston & Maine 


Sta 
Apna reven em ee wren een = 


eee ee ee ee Bd 











18 13.472" 
4,412 57! 2 
1,833,509 12,498, 
1 —4,982 Bt. 
275 a 1 & 












































weaene St Paul Minn & Omaha 1000.642 
revenue “eee ance as & eee 
‘Passeng xe ial 423 ‘077 $i 


Total, Soindees aitiet revenue... 1,582,087 abe § x 
E aintenance of way 
tal 


155,463 
83,999 

41 466 250,753 
6,982 21,377 
5,644 28,799 

115 783 

19,172 104,262 92,55° 
32,961 157,580 179,677 

~ -- 8505 93,172 47,701 


659 4, 
391 2S 











227,379 
5380" 
30,10) 


, 
se. ? 
“~~ 7 
e,$,¢ 
ee 
- : 
BEL 6, 38. 
, ’ ‘ 
, , 
Age: : 2 


076 ae 2,526 a 


ar: 


ies 





a 
a = 
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_ 1,040,755 __ 895,421 


Net from railroad ._..........-.. $41 282 ~ 496,691 691 2,533,137 2 231 tae £244 
Outside operations, net —2,590 4376 
496,22 


S84 i Ha ie et 


427 O78 (See € is road om B. 


167,695 


—- intima as 




















84,572 


eo) 


29,028 


153,953 
9, 776 


82,303 
40,708 


247,231 

1,919 42,406 

5,739 28,547 
102 7 

17,235 97.597 

25,713 173,129 


14,995 74,102 


37 _ sonic 


: 














Total, including other revenue. - 
ee of way... 
aintenance of equipment 
Traffic 


Total, incl 
Net from railroad..............-.. 


& 


Total, focus other revenue... 
my gi of way... 


he 




















Total net revenue 








Canadian Pacific Lines in United States. Pierre Rapid City & Northw 


Canadian Pac Lines(in Maine) 
Ne ad revenue 


50,666 
25,367 


231,134 
113,852 | 





Total, ” "alia! Sieeheahan other revenue. . 
E Main of way... 


81,764 


385,128 
161,282 


, 


Freight revenue 
Passenger 


10,678 





Total, incl other ee 
: iodo revenue 


5, 
1 


, oe aintenance 21.403 
aintenance of equipment 1 


29,066 
167,024 
440,321 



































—105,192 


& Northwestern 
<a 


149,097 943,476 885,842 6,039 . 
81,815 462.577 4 
589 1,424,137 


26,751 163 3 137,258 Traffic expenses. _- . a 
, oh abe 51 446 5 
100,11 540,702 512,330 ae 5 
177,872 1,153,976 _ 971,930 
66; yt ~~ $22,965 "452.206 206 

5,538 9,557 
66, ri 


328,503 461,764 
18,000 90,000 90,000 


48,774 238,503 371,764 
622 (See this road on p. 30) 


34,922 
187,430 
584. 
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bo} 69 
Va 


28,365 
2,850 
25,515 
147 


=. 09 395 
85,052 


Chi 4 » 
Ciséked' ie cago Milwaukee & St. Paul System 
3,804,002 22,447,403 


Anos revenue 
3,025 20.773 ‘043.3 75 7,253,772 


286 ,943 ) 
13,165 225,354 1 
60,611 358,194 311,133 Total, jegodies other revenue.. 6,724,270 5,402,186 32,642,7 
9,720 69,688 45,396 |} E Maintenance of way... 807.003 ‘617,730 4,161 $38 
9,481 52,131 47,813 aintenance of equipment 783 ,047 4'303'532 
5 nses 577,768 230'5 ‘1 
11,531,418 10,890,070 


84 2,17 2,703 . 
29,556 152.974 145,891 2,282,694 
20,947,342 20,392,523 


50,318 285,858 249 658 3,872,482 

10,292 72,336 61,474 1,529,703 11,695, 11,695 4 rf esi 7,653 453 
—12,868 

11 755 573 7, aacae 


10,292 72,336 1,516,834 
3,500 : 1.178.412 1,197, 


00 16.000 239,947 
6,792 56,336 1,276,886 10,573,959 6. 474,455 


127 (See this road on p. 31) 
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On 
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Mineral Range 
Freight revenue 
Passenger revenue 
m Total, a Raping other rovenas. . 
x tenance of way... 
ieee of equipment 
c 


on) 


seats 


55,792 324,931 


18, 
6, 
28, 


: 








eee 
Se 








4,525,500 
2,198,769 
—4,309 
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Minn 8t P & Sault Ste Marie 


Freight revenue Chicago Milw & Puget Sound 


Freight revenue 1,597 489 
Passenger revenue 290,658 
Total, including other revenue... 1,946,021 
Expenses— Maintenance of way... 120, 
M 216,492 


10,427,222 
3.097.691 2.676.248 
14,232,388 11,693,417 
1.575.130 1,173,854 


308,028 7 1,546,810 1,398,125 


’ »044 

9 3,989,496 3,495,577 

_1,586,410 1,338,571 7,639,865 6,519,924 

Net from relirckit: + i SN 2 CT Se “T.512,026 944,190 6.592.473 5,173,493 
Outside operations, net -9, 5,163 102,737 83,670 
Total net revenue 949,354 6,695,210 5,257,163 
140, 843 756,698 720,994 


— $08,510 5,938,512 4,536,169 
3, 769 (See this Dy on p. 31) 


8,391,196 7,806,052 5,587,088 
1.425.791 1,240,819 


9,546,672 7,053.1 
993,824 


2.760.770 

851.367 4,913,481 
554,675 4,633.191 
14,205 74,265 
4,707,456 
375,000 
4,332,456 


1,670,313 1,155,211 
478,565 205,36 








Total, including other revenue... 3,098,437 
E Maintenance of way... 
aintenance of equipment 
Traffic pe 




















Net from railroad 
Outside operations, net 


Total net revenue 


Final n 
Miles of ae operated 








568,880 
79,334 
489 546 
2,053 








Newport & Richford 
Freight revenue 


11,591 
3,529 


52,918 
28;205 


53,009 
28,858 





a Total, ingiydine other revenue. * 


aintenance of way... 
ve ee of equipment 
Traffic expenses 


17,215 


1,859 
13,252 


90,941 
28.819 
7,055 
457 
64,500 


93 ,463 
31,971 
7,260 
440 
62,947 





Total, including general 








Net from railroad - 
Outside operations, net 





18,751 





1 


02,279 


103 ,866 











Total net revenue 





Final n 





Gallatin Valley 
Freight revenue 
Passenger revenue 


45,935 
82 


de 


~_NI 
me 
No 


moO 
;ong 





Total, including other revenue. _ 
Expenses— Maintenance of way... 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 


rE: 
f 003 


27 ,045 


ae 


S3REa 





Total, including general 





39,250 
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25,415 


g 


rm) ) GO) DO 
Pie) | badd Bi to 
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= 6 ‘ 
0 net va 


Chicago Milwaukee & St. Paul ret ny 1 No.2 


RAILWAY EARNINGS 


[Vou. xcvt. 








TEM 


20,915 


1911 





3% 
1 





483 
15,595 


7 


204.454 





59 





30— 
11. 


13909 


243 ,766 


43,329 


34,847 | 


3,895 
86,054 





39,238 


__ 34,610 
2,620 
—414 





900 176,636 


~ 67,129 
10 350 











1 : 78,081 


aorado & Southern System. 


694,341 
98,888 


oe 548 
221 





—Fe7 334 

599 

143,711 
11,97 


’ 


2, ane ,059 
8,768 


3, 7am 734 . 
'542,817 


$24,654 
1,086,073 


77,480 





66,980 


2,678,436 
717,261 





3, 6 593 
"434,704 
686,537 

55,338 

1,096,118 





490,649 
276,684 
17 


2,615,389 








ead 49, 
—2,940 


2,388,735 
1,237,858 


—4 ,897 





29,175 





! a Piha cage en oncn =o 
Seer Denver City 


7 8 


401,840 
142,358 


275,667 
24,700 


250 ,967 
1,106 


359,805 
112,119 


“1,168,404 
145,875 





1,022,529 


1,561,629 
728,943 


1,232,961 
123,500 





1,109,461 ; 


1 ot 694 
711,977 





568 ,896 
45,198 
83,864 

5,802 

174,928 


~ 492,910 © 
40,641 


65.622 
6,217 
158,724 


42 
"191,812 
379,420 
37,311 
738 ,664 





2,229,015 
"167,704 
304,238 
37,309 
680,544 





324,643 


285,245 


1,418,937 








1,256,036 








244,252 
—517 


207 ,664 
—531 


981,305 
2,237 


972,978 
3,425 





243 ,735 
11,700 


207,133 
12,000 


979,068 
58,500 


969,553 
60,500 





232,035 
454 


57.937 
24,835 


195,133 
454 


38,411 
18,102 


’ 


920,568 


193 ,387 
10 6 


’ 


909,053 


155,660 
98 436 





Total, ema other revenue... 
Maintenance of way... 
aintenance of equipment 


88,149 
Ns 
i 


25,647 





48,415 


Net from railroad 
Outside operati 


60,549 
10,898 
855 


24,610 


45,706 


320,441 
41,672 


3,866 
98,504 


273 ,806 
40,483 
33,218 

3,318 

109,391 





187,986 


197,799 








132,455 





14,842 
2,700 


— -132,455 
13,044 





1,154,118 


266,081 


12,142 
256 


1,023,764 
224,442 


~ 419,411 


4,611,075 
1,532,797 


4,245,790 
1,527 ,674 





Total, eat par other revenue... 1 a8: 814 
168,205 


E aintenance of way... 
"Miaintonan tenance of equipment 


435,025 


1 320.798 
ST eE 
18,898 

428 ,234 


6,507,417 
6,301 
1,234,870 


1,923,241 


6,129,414 
642,891 
1,023,993 


965 
1,886 ,053 





. 904,788 


821,600 


4,222,312 


3,842,570 








591,023 
— 1,886 


499,190 
1,548 


2,285,104 
5,177 


2,286,812 





333,680 
46 307 


497,642 
39,400 


2,279,927 
217,419 


2,278,520 
197,500 





458,242 


2,062 ,508 


2,081,020 


1.816 (See this road on p. 30) 


257,153 
35,78 


1,037,169 
262,879 


883,351 
197,201 





Total, including other revenue. 
E Maintenance of way... 
tenance of equipment 


391,221 ;: 
48,92 


,929 


1,346 ,467 
203 ,368 


50,241 
538 ,333 


1,115,858 





252,957 


225,239 


1,000,820 


866 ,996 








138,264 


74,886 


345,646 


248,862 





74,886 
5,835 





69,051 
462 


324,721 


Denver & Rio Grande System. 


Denver & Rio Grande 
Freight revenue 
Passenger revenue 


058 


1, ah + 885 1,601,854 


‘404,187 


8,413 ,622 
2,598 ,974 


224,357 


7,767,900 
8 


, ’ 





Total, including other revenue... 2,322,694 2,090,416 
"239, 230 ‘316 


Ex es—Maintenance of way... 
aintenance of equipment 
Traffic expenses 
Transportation expenses 


,000 
436 
730'368 


351, 
52,146 
732,297 


11,522,007 


1,631,150 
1,920,550 
246 


oll 
3,537 ,814 


10,755,721 


1,635,923 
1,779,847 

279,644 
3,621,821 





Total, including general 


1,439,409 1,502,745 


7,625,007 


7,562,898 








883,284 
—4,622 


587,671 
—6,785 


3,896,999 
21 


, Le 


3,192,822 
7,789 





580,886 
78,000 


3,918,717 
388 ,750 


3,200,611 
364,000 





Boca & Loyalton 


Total, including other revenue... 
Ex ses—Maintenance of way... 
aintenance of equipment 

Traific expenses 
Transportation expenses 
Total, including general 


502,886 


3,529,967 


2,836,611 


2,555 (See this road on p. 30) 


10,249 
803 


55,553 
3,947 


58,864 


’ 





11,529 


67,124 
11,599 
8,124 


3 
16,839 





38 ,663 








~~ 28,461 








35,876 





- Total, ee other revenue... 





November-———- _ —Ju 


1912. 


49,266 
9 oH 


Rio Grande Southern 


sis th 
31,156 
6,055 ’ 





$1048 
18,184 


39,908 
24,629 
2,667 


153 
12,298 


at 
218,512 
50,857 


7,959 


i77i9 
oho 


1 to Noo 


- 30— 
1911. 


153,399 
46 ,245 
215, 
1, 
15 
66,516 





33,941 


~~ 41,269 





__ 208,164 


79,794 
14,000 


185, ee 


~~ 1,360 "79,704 29,920 





if s 





25,624 
‘179 


450,774 
94,488 


en, 160 


~~ 65,794 


15,920 . 


‘179 (See this road on p. 32) 


435,286 
92,815 


2,133,882 
632,106 





Total, ak other revenue... 560,284 
aintenance 


of bo 
atenames of saninenesis.. 


211,408 


-§41,927 


off PR 


2,850,375 
407,187 


145,610 
1,008.485 


1,942,977 
524,199 





385,916 


390,535 


1,910,998 














174,368 








) 
151,392 


939,37 
—1,41 


1,842,928 


9,089 


68 
—15,753 





173,202 
21,063 


147,199 


14,550 


937 ,957 
100,766 


673,335 
7 1 ‘050 





Final n 152,138 
‘Miles of road operated..222222227 : 937 


132,649 
937 


Erie System, 


3,183,863 
‘692,567 


837,191 


601,385 


| = o> 





Total, ee other revenue... 4, ae 6 
E Maintenance of way... 5 
aintenance of equipment 
Traffic 





4,182,023 
‘422,189 
677,539 

886 

1,433,908 


to 





2,714,536 








1,467 ,487 
7,062 


15,230,215 


8,530,523 
6,839 





1,474,550 
163,025 


8,537 ,362 
721,309 





1,311,524 
1,995 


362,215 
55,219 


7,816,052 


1,863 ,872 


333,262 


7,162,870 


1,789,225 
"321,614 





got aintenance of way... 
aintenance of equipment 
c 





459,337 
55,576 
75,244 


19,046 
219,729 


2,405,122 
459,12 
491.559 

1,164.598 


3,310,203 
411,677 
"349 
1,006 '399 





Net from railroad 
Outside operations, net 


381,067 


2,273,623 








131,499 
—5,888 


1,956 ,062 





Total net revenue 


78,269 
50 


125,610 
65,351 





; San... 
269 


3,546,078 
747,736 


60,258 


19,500,386 


4 ,676,001 





Total, iecluding other revenue... 5, 120, 692 < 


E Maintenance of way... 62 1,285 
Maintenance of equipment 0 rit 


1,653,637 


26,165,860 


3,377 630 
4,438,144 

577,915 
8,627 ,837 





3,566, "836 


Net from satires EFAS iN See ean 1,573,856 
Outside operations, net —10,111 


- 8,095,603 


17 503,838 








1,545,756 
7,062 


8,662,022 
951 


15,967 ,828 
8,179,778 
75,752 





Total net revenue 1,563 ,744 
es 166,167 


/1,533.819 


79,475 


8,662,972 
7 


86 ,660 


8,255,531 
$15,258 





1,397,576 
2,257 


New Jersey & New York 
Freight revenue 
Passenger revenue 


] ia 343 
2,264 


7,876,310 


84,053 
273 ,460 


7,440,272 


74,759 
263 ,002 





Total, Theasy pre + other a - . 
x aintenance of way- -- 
taiotenance of equipment 


373 ,666 
61,086 
27,122 

4,359 

158,004 


353 ,839 
47 ,208 
17,179 

8,179 

148,537 





255,945 


225,792 








Net from railroad 
Outside operations, net 








Total net revenue 


New York Susq & Western 
Freight revenue 
Passenger revenue 





172 ,453 
46,792 


117,721 





117,721 
8,625 


~ 109,096 


811,839 
257 042 


128,046 
s .450 





119,596 


881,415 
2 5 





Total, including other revenue. . 
Expenses— Maintenance of way... 
Maintenance of equipment 
" rraffic expenses 


hransportation expenses 





248 ,808 
21,660 


’ 


96,946 


1,196,979 
168 ,246 
155,592 

10,032 
503,501 


1,282,271 
141,892 
112,955 
465,578 





Total, including general 


144,247 © 


859,998 








Net from railroad 68 ,687 
Outside operations, net 3,897 


104,560 
7,249 


’ 


756 633 





336,981 
5,328 


525,638 
21 


, . 





] enue 72,584 
Total net rev 14672 


111,810 
17,873 


342,310 
82,291 


547 ,293 
89 367 





57,911 
154 
Wilkes-Barre & Eastern 


Freight revenue 55,454 
Passenger revenue 448 


93,5 


53,599 
520 


019 


264,399 
2,390 





Total, including other revenue... 56,158 

E penses— Maintenance of way... 7,460 
Maintenance of equipment 

Traffic expenses 1,158 

Transportation expenses 17,373 

33 449 





54,313 
656 
5,244 
914 
19,016 





33 ,867 


267,491 
50,545 
34,731 


3,251 
88,787 


Quensepeeeen 


457 ,925 


936 260, 
152 (See this road on p. 31) 


302,779 
2,774 





Ry 








Total, including general 
22,709 


Net from railroad 
Outside operations, net 


20,445 


85,714 








Total net revenue 


85,714 
3,277 








Fina 


82,436 





~ 94,632 





JAN; 1913.] 


am ee | ee 
a 


RAILWAY? EARNINGS >. 
ie: 1 to “Pie 








Grand Trunk Lines in United States. 
uly | 1 to Nov. 30— 
~~ y912. 1911. “T94 i 
11 418, 3 76.987 
202,147 
103,779 
20,697 
241,547 


‘1911. 
St 
HOR ee 
Passenger 


m Total, - Aes other 2 gp 
atttanance of Gtuipanaet.”.” - 


Atlantic & St. Lawrence 
Freight revenue 














8,121 
17,787 


17,787 
2,503 
sagas 


7,279 
15,690 
15,690 
2 452 
13,238 

2 











33,293 
— 33,020 





—4] »790 


1) 700 11 509 
2,840 2,708 
ran rk cree: tage pu 
. wen way... ’ 
339,636 335,469 1,862,017 822 ! ’ 
bist 49°747 535 ORS 1 : aintenance of equipment 3 072 2 ae 
9,425 9,642 
17 ,094 16,4386 . 
Net from railroad.............. " 
Outside operations, net 


227,172 
83 ,839 





1,156,000 1 188 806 
563 ,391 553 ,300 





, 2, 


8,063 
177,639 











8,786 
165,466 
288,279 





1,478,507 
47,190 383,510 
38 1.896 
47,228 385,406 
12;200 61,000 ~~ 60.100 | wnat net =1,885 ~ 1.610 
35,028 324,406 401,671 
411 Missouri Kansas & Texas System. 


cress te —— 2,276, 580 1, : 2 $53 $ ets 
I ial oS a 7 ; 

Total, mae other revenue... 3,293, 03 2, ee 768 1 eae re O17 
94 Re xpenses—Main tenance of wa '393,821 ‘976 : 1347, 
. 5 306,303 ‘91 1,383, 
10.404 57,289 ; Traffic expenses 65,683 65,818 


1 
838.415 1,109,836 1,102, "731 4,858, Sei 4, opi 
64.205 1 “1,951,314 ~9,379,326 4s 




















—14,367. —17, raas 
4,778 
—19,145 -—22,177 











55,143 
15,353 





222,296 
05,557 

















: railroad 

Outside operations, 

Total net revenue 
Taxes 


Cincin 8 & 
a raped Mackinaw 
Passenger 


Total, including other revenue... 
Maintenance of way... 
aintenance of equipment 


28,162 








18,499 


80,261 
31,740 





23,977 
2,258 
3,274 
1,477 

14,942 


121,512 
20.641 
4,842 

70 ,222 











m9 whpaal Grand Haven & Milw 
Freigh u 
Passenger 


Total, uh ¥ or other revenue... 


Expenses—M aintenance of way... 
tenance of equipment 
Traffic expenses 


22,743 


117,635 


2,818 1,233 3,876 


__ 181,979 
— 20,117 





—20,117 
5,225 





146,000 
63 ,000 





— 25,343 


576,745 
315,668 





238,975 
65,3 


24 
25,126 
6,814 
113,771 


7,6 
103 ,610 


1,024,005 
119,706 


436'583 





215,921 
23,053 
—36 


157,178 1 








32,151 
—16 





761 689 
262,315 
—277 











23,017 
2,953 


32,135 
2,879 


262,038 
14,399 





20,064 
190 


421,000 
186,000 


29,255 
190 


329,434 
161,939 


247 ,639 


663 ,618 
12,328 





646 ,020 
81,646 
94,610 
21, 

256,274 


~~ §23,647 


55,439 

84, 

20,720 
219,944 


1,221,181 


1 , 
1,012, 
2,856,968 
371.771 
16,826 
#07" 704 
1,092,999 





Michigan Air Line 
——— revenue 


Total, including other revenue. 
Expenses— Maintenance of way... 
aintenance of equipment 


Pontiac Oxford & Northern 
Ripa revenue 


471,643 


392,977 


2,213,808 








174,376 
05 


130,670 
1,447 


858,971 
—6,910 


2,044,716 
812,251 
—3,311 











173,271 
29,877 


129,222 
31,635 


852,060 


808 ,939 
158,175 





143 ,394 


347 


12,620 
3,790 


97,587 
347 


9,483 
3,690 


702,675 


55,616 
21,787 


650,764 


46,166 
20,537 





14,704 
2,559 
rane 





16,387 

















Total, including other revenue... 
xpenses— Maintenance of way... 
Maintenance of equipment 
Fe expenses 








104,605 








10,556 





Ati weicmwecisaes a Fi 970, 142 icf "740,404 5, 
"6,093 


et from railroad 
Outside operations, net_....... ee 


—3,630 


—24:942 '—9.989 





aren net revenue_._.......... ~- 1,264,048 
"114,463 


i, og clei . 1,149,585 
istered road cpanel iy a ee in 3.815 


Wichita Falls & Northwestern 





736 ,823 
104,500 


5,248,525 3 583.279 ' 
"528,801 "443, 





632,323 


4,719,723 3,139,929 — 


3,398 (See this road on p. 31) 


81,728 
26,369 


275, il 
115,045 





- Total, oe other pee i 
aintenance of way... — 
fo = iam of equipment. " 


113,837 
7 


13:876 
1,721 
27,181 


410,108 
69.753 
ss 564 


378 
141! 





57,251 


277,519 








56,585 132,588 














Total, inclu other revenue... 
ve 


tenance of way... 
aintenance of equipment... -— 








Net from ratlrdad Aoi TE tp a oR om 
Outside operations, net_....... ss 











Total net revenue._........_ =~ 
es 





Missouri Pacific 


SOV ockbeccen - 407,577 


Missouri Pacific System. 
1,811 Ba 1,532,646 


'358,789 


9,457 ,063 
2,334,257 





. Total, es other revenue... 2,419,692 2, 072. ,088 


aintenance of way... — "427,536 
netomat of eauinment. een ° 
Traffic expenses 089" 


66,297 
7 


681 
997 ,625 


12,793,527 
096,104 
2,249,128 
301,215 
5,043 687 





Net from railroad. ._.......... ms 370.827 
—4,058 


10,035,025 








214,867 
—4,681 


2,758,502 





ridientid 
Outside operations, net........ - 
Total net revenue.__........ -~ 366,768 
Taxes _ 93,390 


210,186 


82,600 


2,744,019 
466,950 





Final 273,378 
Miles of pone operated. ......... * 3,919 


St Louis Iron Mtn & Southern 
Freight revenue 
Passenger revenue............. me 


127,586 


3,915 


2,824,333 2,106,048 
560,476 


501,666 


2,277 ,069 


10,831,770 
2,782,461 





2 Total, Meet 30 other revenue... 3,081, rit 2, ES. 185 


aintenance of way... 
aintenance of equipment 417,148 
Fama expenses 55,424 


'478 


90,995 
362, 427 


53,53 
838 ,346 


14,676,247 
2'2294'684 
. 627 
4.481.062 





2,006,245 1,814,700 10,044,080 








1,075,219 
Outside operations, net........-. - —4,271 


973,485 ~ 4,632,166 
—6.2 





Total net revenue 


1803 oll 





967, oa 4,608,655 3 7782 


81,765 


‘453,975 





Final »152 
Miles of bese operated.......... m 3,318 


Total Company 


885,192 


elie a 55 0 3.373 


3,314 (See this 


Freight revenue. ._............. - 4,136,204 3,638,694 20,288,833 1 


Passenger revenue............. - 968,053 


‘860,455 


5,116,718 





a 
4, 
Total, including other revenue.. 5,501,156 4,860,273 t 469,774 . 078 


E Maintenance of way... "992,89 93 
Se elie of equipment... -— 865,444 
Traffic 120,290 


"857,292 
728,801 


4,823,748 
4,473,812 


expenses 
Transportation expenses... . 1,943,312 1 835. 971 9,524,749 8,804,557 





Total, including general 


4 _ 4,055,110 110 3,671,920 20,079,105 19,128 19,128,527 


Net from railroad... ........... - 1,496,046 vt "1,188,352 7,390 “7,390,668 “7-950.013 


Outside operations, net......... 


0,909 


et 994 *292'047 





Tosa net revenue._.........- Pike | po oe ie 7 443 7,352,674 4,907, ooR 
Tax 184,185 "821 82 


164,365 (920,925 


1,013,078 6,431 ok 140 4,086,139 
7,229 (See this road on p. 31) 











SR a ie ee Se Sega - 1,253,530 
Miles of road operated a 237 








. RAILWAY EARNINGS 





~~" ©" Migsouri Pacific System—Concluded. 
“ae es 


—dJuly 1 to Oct 


1912. 





191% se as 


4468 


439 
14,909 






















































——_—— November ——— 
6 . 102 ,449 5 $20. 
001 vl 


2" 
revenue. . 9,644,184 8, 9,259.65 
of way... 1,313,478 1, ,' 4 g 339,556 
‘| ' ais pppoe agin ---- 1,6 yar 1, aA +: ; Mit 
Pare A megs eecove eweneanvoce 3, : 3,351 709 16.615: "403 15,889 ,02 











2,427,837 15,046,770 14, 
‘637,853 2,656,810 2, 





17,815 18. ee 
3'000 
"94,815 7% 110° 


6 “6,788,823 823 6,418,897 34,420,562 a aee Bai 







22,04 



















1,789,984 12 960 12,284,266 
94 3" 591 | 12.360 900 12-264.28 31) 


282,795 1,615,637 1.375.988 
























































































[Vou. xcvt. 
1 to Noe. 30— 
a a “oe 
Total 13 48 1.305.225 
Pan ah 
Por 160,020 
Outside "184 15,717 
| 9.405 39,831 st 
Taxes -..-.:. ee 73°560 5,500 #97'800 
Wome wet. foe uc 34,331 414,378 
Miles of road operated... 2-77-72 "G0 102 
353, 130 


2.098 O74 
‘415,907 




















6,260 
007 723 





790.650 ~ 673.217 

i 
~~ $688,068 Fe aor 807 
(See this road on p. 31) 


a6. 55S $32 a 115 



























aS 142'212 ‘139,348 ue 3 
313.4 1, i5. 1,570, | zt. 
101,871 459.821 476,328 
6. at 38,1 4 
122.481 572,105 570,404 
___ 284,914 914 1 ~ 1,358,438 1 au 438 —7_836 
Lit =e ~ 28,666 486 632 
: + 861 . Tax P 
38, ae i a 220,844 “S65: 
13,800 79,000 69,500 are nen tt 
: 74,701 eon 162 151,044 
31 St rg & Jeftersonv Bri 
soba ee Me 
4,411 1,806 22,495 16,777 | Total, including other revenue... 21.277 14,985 97.181 80.769 
Se cosh Bin. "292 3.006 22.943 23,423) dee 
18,592 15,497 89,41 aintenance | RAST i Me Pane? 
of way... 3 2846 er) reer | | aaa peng: aL 4 eens: 5 RM ate Te 
: ~y) Ro okie 2,044 2,264 4 712 13,179 Transportation expenses....... ------ 0 9 --22-- 000 wwee ee wee 
expenses... eacdeetiadwe 435 7 2,363 Oe a a ce od is 
3 














al, inclu other revenue... 132.1 159 
| ding 


ce of way... 13,60 
intenance of squipandinn Sak inte 













































































stig oa 13,145 
asportation expenses- -. .- -- 6 
Net from vecnececececcec 43,967 ~ SL 143 174-200 154.807 
Outside operations, net..........  ..--.  -----.  <z eee) *adeao’ 
Total net revenue._..........- 43,757 21,142 174,299 124,507 
oe SOA Sk. ocleetd cee ____ 5,300 5,700 26,500 ,500 
EA eae RR 38,457 15,442 147,799 97 ,007 
Miles of road operated........... 2 245 (See this road on p. 31) 
Cleve Cin Ohio & St Louis 
DOOR en. on cacti cuve 2,140,619 1,733,046 10,126,490 8,684,808 
Revabis i . 572,180 3, '628,105 3, 586.437 
ppotal. including other revenue... 2, 905. a8 2,532,302 14,981,058 13,383,308 
Maintenance of way..- A 287,121 1.714.173 1.440.542 
aintenance of equipment. .-..-_ 530,1 92,184 2,533,842 2°210,649 
Te a a 71, 1 69,838 351,031 : 
Dsportation expenses... ....- 1,110, 1,030,099 5,310,999 4,932,298 
- Total, including general... -..-. 2,067, 33 1,934,786 10,195,468 9,252,062 
Net from railroad............... ~ 928,244 597,516 4,785,590 4,131,246 
— _ operations, net.......... —2,581 —2,520 ——2,142 —8,581 
net revenue............. 925,66 594,996 4,783,448 4 123.664 
RUE ilden endian occctnécne 178'000 100,000 405,000 490,000 
ly PTE GS Sa Re a 810,662 494 ,996 3,632,664 
és of road operated_---°-22-2- 2,011 2010 (See this road on p. 31) 
Detroit & Charlevoix 
Cg SEE ers eee 5,557 7,961 29 540 44,618 
nk 721 769 4,349 471 
E Tosal, ine vere berg weeny... 1480 1183 $3 O08 °° 33 
ce 0 way... . 5 Ve st 
Wratahenancs of equipment. .... 983 548 4,211 »887 
Se maa Ene inkdba tte 34 10 170 
Transportation expenses. ...... 3,497 3,485 14,232 23,283 
Total, including general... ... 6,179 5,460 28,708 36,779 
Net from railroad.__............ 369 3,654 6,697 13,752 
ec | eee ee > ee 
Total net revenue.._..._...... 369 3,654 6,697 13,752 
WE ic Reb oe 606 582 3,032 2,913 
Wy Soo filet ahaa, eC SME RS 
Dunkirk Alleg Vall & Pitts ; 
TOM Ss itis oa. ie Soe 21,053 15,762 108 245 89,685 
oe Ah Nai ail» en ctisihilen Sadete 6,765 5,767 39,174 874 
u other revenue... 31.5206 25,071 66.6 46, 
E ses—Maintenance of way... 4,878 138 A gore MT 80 
ir acme i ee es 6 
tion expenses........ 13,606 13,581 62'827 59.638 
Total, including general... - .. 21,113 24,988 119,881 119,246 
Net from railroad_.............- 10,406 82 : 
Outside operations, net........-. -.-..- Sirti oe begin hreer 
Total net revenue.._.......... 10,406 82 46,745 27 ,353 
Bin eo Gale dilas ooocdiln wieo 657 1,858 57 10,317 
a a eo 9,749 —1,776 41 887 ; 
of road operated........... 9 90 Biaviaty 








-—— — mm lll ee ee ee ee 



















































































tside operations, net : 
Total net revenue............. I 876,342 a +t 5, 0 18 
DORE cititinitd dtimematinnduanéues 106, 126,000 
ssi ediiien oo apcathttlih dite wien 781,854 750,342 4, aoe 502 4,469 ASS 
Miles ied operated........... 1,816 1,804 (See this road on p. 31) 
New York & Ottawa 
Freight revenue_.............-... 11,315 15,495 71,664 68,239 
Passenger revemue......-..-...- 3,200 18,967 18.813 
Total, including other revenue.. 15,830 20 222 661 92.758 
E aintenance of way... ,845 et 28,506 18,271 
ecconed of equipment. .... B12 2,532 13 DRS 19.945 
Traffic expemses.............- 3 71 : 133 3,1 
Transportation expenses... ..-.- 10,747 7 622 41,276 34.557 
Total, including general... 18,336 14,127 90,353 78,740 
Net from mee eeoweaoececeaseacece — 6,094 6,308 14,012 
Outside operations, net.........- iki chile aaa = iii sails cols aul <3 
otal revenue. ...........- 2. : 308 14,01 
Taxes ae ~ ae ae ap aaa oo Reg Pathe 25 133 4 14 3,611 
Final n ee ee ee ee —-2,831 5,960 2,161 10,401 
Miles oo Sc operated........... 69 69 
York Chicago & St Louis 
itimudea 998,427 810,310 4,468,900. 3,869,310 
Passenger revenue. -.-.-.-..--- 138,775 135.518 747,571 ——- 780,337 
otal ndings other revenue... 1, iit W788 982,948 5,413,934 4,841,891 
Rus ao 7 Maintenance of way... 35 99,714 ,302 596,128 
anand of equipment... -- 95, 96 62 ge 44 4 343 
Transportation expenses....... 446 120871 378° 8 27 489 1,864,765 
Total, including general. -....- 722,169 629, — 450 Hi 3,704,292 3 ,269,408 
Net from railroad.............-- ~ 456,056 oe "853.397 1,700,642 1,572,483 
Outside operations, net.........- ___ == 2,400 409 '—6,921 —5,900 
in eniei ele iesida tes Thdate . 453,647 — a 1,702,720 1,566,582 
Tale nnn n nn ica. eeaee eo I aR 0 Re oe 
i EN td nen 417,647 307,478 1,522,720 1,356,582 
Miles of — operated. .........- 561(See this road on p. 31) 
= gr. 90 9 233,759 175.075 1,157,239 931,517 
Passenger revenue ..-...-..------ 59,779 56,742 323,409 325,750 
errevenue.. 313,909 250.415 1,577,798 1,359,653 
eee ti sit Hee em 
‘Malntenan a. 4,782 j 22. 60 28 708 
on expenses......- 114,266 104,170 546,0 536.5 
Total, including general. ...-.- _ 222,518 _—«190,717 1,070,918 985,736 
Net from railroad...........-.-- 91,300 59, "59 698 506.880 “373.916 916 
Outalde Operatioms, NO... ..cnne-  eeeee eee ene. mamee 
Seen, Ska on oo 91,390 59,698 506,880 373,916 
Takin nnn Le Sangh ela 14°000  10:500 —53'200 52°500 
= dite dancae > ethind ain e 77,390 49,198 453 ,680 321.416 
Miles of od ODGTOLEd .... .cacnccce 35 351 (See this road on p. 31 
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e307 


15,847 
31,000 





sof" 
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RAILWAY ——_ 








74,965 
1,761,606 





~ 758,724 3,989,903 
5 593.568 4.524.843 355 


—1,497 





593 sa 4,523,346 3,553,908 
30,530 Bi 


155,000 





_ 1,297 


151,5 








34,847 
221 


562 at 4,368,346 3,402,318 
215 (See this road on p. 31) 


168 ,094 
92,782 





other revenue. . 
ipo — ce of way... 
genni of equipment 
c expenses 


1,677 
B03: 142 


8 _ Boo'asy 


pa ice Mere 
346.606 


44,212 
116,907 


aoe 


627,052 


39,534 
592,083 





206 474 
~ 87,011 


_ 1,205,102 
~ 490,655 


_1,102,657 





87,011 
10,969 


be old 
7'045 


732 





76,041 








ei 





0 419,528 
468 (See this road on p. 32) 


38,185 
13,591 





Total, including other revenue... 
Expenses—M aintenance of way... 
aintenance of equipment 

Traffic expenses 


167,112 
122,996 


154,198 


169,949 
110,632 





229,945 








424,517 
49,145 


17,733 
65 


389,044 
46,411 


69,992 


2,052,393 
299.514 


"311,812 





503 ,857 
7 


454,075 
90,122 
72,284 

6,841 

150,873 





_ 328,258 


125,817 
6 —925 


2,502,300 
349,538 
437,155 


34,405 
786 ,862 


1,653,418 
848,881 
—3,598 


’ 


2,424,322 
"357,743 


87,758 
35,237 
756 733 
“1,578,287 
846 ,03 
—4 43 








124,891 
. 2 


6,794 


845,283 
101,027 


841,599 
124,257 





717 ,341 


8,096 744,256 
‘442 (See this road on p. 31) 


35,810 
4 


,052. 


169,253 
23 ,167 


184,644 
21,579 





Total, ingens other revenue... 
Maintenance of way... 
aintenance of equipment 


ite 


199,338 


211,900 
38 447 
52,089 


3,390 
72,804 





170,480 








41,420 








25,381 


New York New Haven & Hartford System. 


NYNH & Hartford 


3 aio 


2,748,205 14,912,643 13,057,996 
2,141,223 12,630,108 12,049,680 





_ Total - ineuding other revenue... 5, 835, 357 


way... 


5 Me En aintenance of wa 
aintenance of equipment 
Traffic expenses 


759,535 
4 


5,364,634 30,298,574 27,544,956 
570,696 3,297,783 3,148,783 
30,535 3,540,706 3,118,489 
5,743 159,179 168,744 
10,055 ,897 











3 

2,083,316 10,792,581 97 

3,470,049 18,487,400 17,288,099 

1,894,585 11,811,174 10,256,856 
627 287 














133,174 646,565 
2,027,759 12,457,739 10,884,144 
310,000 1 000 00 ,000 


’ ’ , ’ 





10,816,739 9,284,144 


Central New England 
preent revenue 


Total, including other revenue... 
E Maintenance of way.. 
aintenance of equipment 
Traffic 


“1,717,759 
2,091 


276,621 
24,214 


J 


1,390,428 
156,461 


1,200,833 
158,212 





314,973 
41,222 
20,745 

1,460 
82,504 


1,617,371 
241,840 


22.856 
412,232 





158,322 


153,418 
—1,028 


148 ,547 


798,593 


1,426,619 
249,065 


6,540 
364.937 
734,509 











166,425 
—154 


818,777 
43 


692,110 
101 





"102000 


166,270 
9,000 





818,820 
50,000 


768,820 


692,212 
45,000 
647,212 





N ead & Western 
Freight revenue 
Passeng 


Total, including other revenue. 
PHtintenanee of equip of way... 
aintenance of equipment... -.. 


142,390 
276 


589,670 
8 


157,270 
276 


3,132,586 a.eee. iio 
981,125 954 ,420 





585,350 
82,204 
692,771 4,341,120 4,086,912 
99,422 562,501 449 
123,718 611,600 643. 734 
48,931 
1,455,693 





58215 
281,161 1,476,989 
2,837,843 


529,775 2,789,703 
1,249,068 
——2,606 














162,996 1,551,417 
1,246 462 
, , 89 583 


137,513 1,454,283 1,156,878 





. 155,480 1,545,116 
17,916 90,833 
565 (See this road on p. 31) 





—— a 


do.572 * 481581 


i911 . 
8,672 


-—“—a« = 











1,700 


575° 3. 875 





Fennsylvania Ra 
Freight revenue 


revenue. .15,467,101 pt wi 824, 200 77, Rte a 


other 
ioe L toe : 





1,125 11,137 11,335 


Pennsylvania System—Eastern Lines. 
pg 2: 868. 10,134,060 56,242,594 48, 


9.978.460 


3,607 


2,707,229 16,295, 400 15,281,610 








‘1 68,41 236 
2° 79 ‘Sar 18. 851,776 $13 
193,928 


5,090,083 26, 958 68s Mtr 





9,614,018 54,410,618 47,316,469 








"4,210,242 242 23, 23,173,472 21, 
—146,375 —310,1 





— 4,063,866 ee Ko tee 
'585,085. . 3,026,306 20-525 $85 





478,780 19,837,063 17,603,557 
oA eee i eced on plans 


38,553 


ewok a 





49,483 38,553 
17,446 


15,706 





35,237 





: Total, we paved other revenue_. 


5 pee aintenance of way. _. 
aintenance of equipment ___. 
Traffic expenses 


Net from railroad 
Outside operations, 


Total net revenue 
Taxes 


Cumberland Vall 
es revenue psi 


Total, eens other revenue... 
Expenses—M aintenance of way... 
Maintenance of equipment 








SS 
+4 
on 





‘ 
a3 


met et abet 
S83 





15,872 
5,730 


11,671 


mi Ont 
etic 

«J 

2 

— 


g 








wer 
aA 


Core 
3 
—_ 


ie) 
Ke 





17,401 
2,173 


~] 
Pie 
=| 83 
~J 
co 





15,227 
87 


28,707 
1 ,388 


. - 44,928 166,111 
87 (See this road on p. 31 


19,196 
329 





31,947 
2,055 
‘435 


106 
10,780 





22,580 








9,366 





3B’b83 





226,448 
56,649 


50,495 24,167 


184,148 
54,862 





295,868 
58,603 
37,465 

4,443 
97 ,992 


- 250,929 


37,431 
34,089 
,074 


1,086,613 


326,151 


168,486 
2,899 
448,377 


895,911 
304,753 





1,478,454 1,258,782 
,809 


217,445 
686 

24,010 
390.647 . 





205,791 _ 


1 63 .764 











90,077 
—9l 








87,165 
558 


ie] 


944,08< 
534,37! 


J 
L 





1,683 


820,585 
——S==—_ 


438,197 
2,486 





89,985 
5,611 





Long Island 
t revenue 


84,374 
162 


322,784 
485,619 


87,724 
5,141 


536,055 
28 .058 


440,684 
25.707 





82,582 


507 ,996 414,977 
162 (See this road on p. 31). 


303 ,832 } ,581,439 1,440,983 


446.457 3,638,159 3 453,831 





Total, means other revenue. 
apenas Maintenance of way - _- 
aintenance of equipment 
Traffic expenses 


869,369 
63 ,232 


780,818 5,475,368 5,096,808 
121,821 668,855 640,842. 
114,880 545,657 550 033 

12,529 82,037 76,855 
404.401 2,114,900 2,076,377 





___ 674,868 


"3,519,286 3,445,032 











105,950 
40,029 





1,956, ste 1, Bet ons 1776 





"345.5 
2 301 wi 2,033,741 
282,250 260,757 





145,979 
52,151 





evens were other revenue... 
Ex Maintenance of way-.. 
aintenance of equipment 
expenses 


6,612 
9 


93,828 2,019,341 1,772 983 


398 (See this road on p. 


4,438 
2,947 





10,851 
3,434 




















2,644 
454 





2,190 
83 





RAILWAY. EARNINGS 


[VoL. XcvI. 





——— OOO 





Pennsylvania System—Eastern Lines—Conel 

1911. 

100,734 
2,219 


104,50 
10,474 
6,696 


1912. 


2, 522 


143,900 
13,134 
8,443 





535 
22,389 





51,558 
92,342 


42,132 








62,375 





62,375 
4,000 





38,172 


58,375 
64 


221,533 
35,816 





286,790 
24 


ones 
12,222 
676,526 
89,624 
49,091 

‘774 
127,297 
~977,675 
398,851 
398,851 
11,000 

~~ 387,851 


1,230,368 

_ 229,260 
1,581,80 

"130, ‘O56 


270, 
20,428 
653,713 


uded. 
ae 2 30— 


4 Ht i 393 
1,573 





758 064 
34.768 
105,711 





232,900 














251,463 


1,153,212 
"208,680 





1,466,029 
"159,79 





218,820 
67,970 


207 ,904 


1,137,886 


1,041,782 








69,982 





443 ,923 





424,246 





— —- 69,982 
7,500 





424,246 
37,500 


, 





859,369 
196,415 


62, *. 
112 


907 ,954 
179,645 


405,423 


386,746 


(See this road on p. 32) 


4,236,275 
1 493 


4,156,540 
1,048,758 





Total, wr per other Eevee... 1,133,298 
mainenan aintenance of way... - 
aintenance of equipment 225,748 


16, 
529,307 


255.376 
15,07 


69,404 


1,155,016 5,¢ 
13,57 


5,513, 252 
1,083,070 

‘909 
2,668,048 





891,992 


876,209 


4,518,285 





4,491,373 











241,305 
173 


278,806 
454 


1,176,548 
4,308 


1,021,878 
3,886 





241,479 
82,898 


279,260 


38,255 





eepaapivenia Terminal 
Freigh re 
Passenger 


241,005 942,763 
‘472 (See this road on p. 32) 


1,180,856 
"238,093 


— | 


1,025,764 
191,279 





834,485 





Total, es other revenue. - 
Maintenance of way... 
aintenance of equipment 
Traffic 


Kr 958 
1 DIT 
65 
20,205 


$5,437 
1,044 
2,217 
47 
17,122 





23,725 


20,605 


122,076 


97,916 








16,233 


14,832 


76,826 


----—--— = 


92,978 





14,832 
1,130 


76,826 
6,560 





Phila Baltimore & Wash 


t revenue 869,310 


708,189 


13,702 
4 


762,852 
651 ,697 





Total, including other revenue... 1,763,418 
Maintenance of way ..- 268, 

aintenance of equipment 08,183 

Traffic expenses 26 .869 


1,590,340 
207 


,029 
287 313 
25,669 
660 ,073 


70,266 








1,375,315 


1,214,620 


6,911,723 





5,935,137 








388,102 


375,720 


2,200,776 


2,278,647 





- $75,720 
3 


2,200,776 
274,604 


2,278,647 
06 484 





340,214 
713 (See this road on p. 32 


9,536 
1,239 


1,926,171 


ree 


43,940 


, 





Total, including other revenue... 
Maintenance of way. -_- 
aintenance of equipment 
Traffic 


10,994 


51,367 
6,785 
81552 





45,279 








47,857 








Union RR‘ofi Baltimore 
ht revenue ie oes 


, 


45,874 





111,493 
19,939 


584,726 
117,300 





E Total, including other revenue_. 


xpenses—Maintenance of way... 
aintenance af equipment 


Cc Ox 


147,695 
12,198 





23,019 








110,574 





548,274 
21 


,049 





West Jersey & Seashore 
ht revenue 


107 ,337 
9 


153,455 
201,632 


587,755 


860,346 
2,275,314 2, 


527 ,225 


773,189 
222,672 





Total, including other revenue... 
PYjeinvenance of equip of way... 
aintenance of equipment 
c expenses 





383 ,652 


386 ,006 
627 
95,515 


9,445 
212,711 





411,527 











—25,521 


3,341,839 3, 
439,113 
454,144 


75,008 
1,169,720 1 


199,743 
4,220 
28 


66,565 
»225,709 





2,201 ,494 


2,295 ,569 








1,140,344 


| Pennsylvania Bystem— Western Lines. 


revenue 
otal, including other Jeverus.. 
Maintenance of way... 
aintenance of equipment 


Total, including other revenue... 
Expenses—M ce of way... 
or agpe ser of equipment 


c expenses 
Transportation expenses. 


1912. 


1 to Nov. 30— 
x ue 


19 __ 11-768 


1911. 
$ 


1} 008 


1912. 
$ 





15 ,245 
5,392 
354 
595 
8,551 


78,712 
24, 
18, 


36.097 








19,977 


(7 87,089 














156 ,305 160,970 
23,595 24 762 





229 ,652 
42,94 


»390 
83,498 





Total, including general 
Net from 


" Total, nee es other ee. ie 
ce of way... 
Site ncmene c of equipment . 
Traffic 


Net from railroad.............- * 
Outside operations, net 


Total net revenue 


. Total, a other revenu 


inne af ear... 1 


pO ee of equipment 


154 ,824 








74,827 








36,752 


244,493 1,372,368 
120,815 910,137 





1,213,320 

890 ,933 

397,186 2,481,089 2,279,481 
42,887 304,54 226 ,046 
+" 640 346,677 351,936 
1,637 58,493 56,778 

177 023 977,176 888,690 





346 ,326 


~ 328,930 1,764,145 1,595,816 








108,938 
—234 





145 
68 ,256 ~ 683,665 
—49 





108,704 
26,142 


716,943 

117 —178 
68,207 717,060 683 ,486 
22 ,964 116,908 114,868 





82,562 
577 


4,665,914 
769.270 


45,242 600,152 568,618 
587 (See this road on p. 32) 


3,386,480 22,955,920 17,798,382 
614.676 4,381,678 3,850,176 





5,993 ,572 
(311,328 
"950 32 


4,397 484 my & 149,890 23,526,060 
‘589.483 4.573.617 2, 
830.385 4.948.401 4,058,788 
3,098 419,21 74, 
1,540,450 9,553,071 





4,438,151 


3,115,525 19,975,639 15,364 








1,555,420 
—8,916 





1,281,958 10,174,251 8,161 
—4,888 14,355 





Pitts Char & Youghioghe 
Freight revenue ~— sf Saad 


Total, including other revenue... 
—Maintenance of way... 
Maintenance of equipment 
Traffic 


r 
4 





9,118 


1,277,070 10,159,895 
173,180 1,188,100 





1,297 385 
1,750 


29 202 
485 


1,103,889 8,971 ,794 
1,415; (See this road on D. 32) 
26,239 
570 


145,843 124,435 
2,669 2.792 





32,020 
3,274 
1,791 

232 
9,108 


28,640 
3,225 
2,927 

259 
8,765 


159,800 
467 





15,738 


16,490 








16,281 








80,292 


2,363,649 13,863,984 11,765,351 
576,285 3,630,255 3,577,975 





Total, including other revenue-.. 
Expenses—M aintenance of way... 
Maintenance of equipment 
arene Oe 





3,862,678 


1,370,194 


3,328,353 19,463,254 17,209,348 
434,655 2,979,768 2,488,946 
625,663 3,489,248 3,058,679 


65,613 46 ,193 
6,564,165 5,819,267 








2,896 ,082 


_ 2,394,334 


1,204,634 
13,738,519 12,033,830 








Net from ietrabil 
Outside operations, net 


Total net revenue 


Toledo Peoria & Western 


. Total, . Sees, other nevanne..« 
tenance of way... 

ui enance of equipment 
Traffic expenses 
Transportation expenses 

Total, including general 
Net from railroad 
Outside operations, net 

Total net revenue 





Vandalia 
Freight revenue 
Passenger revenue 
- Total, a9 av ord other eyrenee. “a 
x mance of way... 
Maintenance of equipment 
Traffic 


Total, including general 





934,019 5,724,735 5,175,517 
—862 —3 756 —4,758 





966 ,009 
143,122 


— - 933,156 


5,720,978 


5,170,759 
123,027 ‘710.453 633,970 





65,517 
39.870 


~ 810.129 5,010,525 4,536,789 


,467 (See this road on p. 32) 


63,045 
34,746 


348,617 
221°659 


309,360 
206,079 





111,597 
1 2 


24,186 
2,787 
44,283 


ete T 


22,627 
2,524 
41,646 


605,053 
94,591 
120,441 


549,163 
87 ,688 
117,588 
11,667 
201 ,442 





93 ,292 


87,428 


455,491 


435,151 








140,561 


114,011 





140,561 
24,000 





561 


90,011 


,086 125, 
"247 (See this road on p. 32) 


578,304 
190,058 


3 
1 


»393,791 
,068 ,257 


2,794,850 
101 1,042 





856 ,696 
100,247 
171,892 

23 ,842 
346,149 


4,944 ,460 
667 


1 


67 ,424 
867 ,353 


128,641 
»715,936 





718,037 


660,214 


3,470,966 


3,336,581 








16,846 : 
8 eae 904,174 260,491 1,473,494 1,019,784 


1,473,494 1,019,784 
0,280 140,605 


168,180 1,323,214 576: 179 
'827 (See this road on p. 32\,»*) | 


\ 


3,309 —19,668 15,4 Outside operations, net 

—-28,830 1,120,675 888,713 Total net revenue 260,49 
26,687 112,565 133,428 | T 32' 081 

—55,518 1 755,275 


,008,110 Final n 228 ,4 
355 (See this road on Pp. 32) 327 








11,098 
2,444 
355 




















JAN., 1913.] RAILWAY EARNINGS , il 


= 


Ar f 1 to Nov. 30— 
1911. 


1,280 








Pennsylvania System—Western Lines—Concluded. 


eniil 
uly 1 to Nov. 30— 1912. 
1912. 1911. 01 1911. 


ae & Reading a“ 18] 
trevenu 


Waynesburg & Washington 


t revenue 


4,727 
5,821 


25,618 
31,524 


28,355 
32,000 





11,336 
2,707 
1859 
132 
4,390 


62,183 
18,665 
6,681 


603 
20,620 


64,984 
16,178 
7,426 


21,899 





9,280 


47,485 


. 46,981 








14,698 








Reading System. 


t 
64,971 
51,344 


y he ee 
47,110 


—July 1 to 


342,362 
754,148 





Sept. 3 


349, 623 
739,188 





Total, including other revenue. . 
E Maintenance of way... 
aintenance of equipment 
Traffic 


124,721 
33 ,492 


121,350 
31,882 
13,692 

24 
73,421 


1,159,408 
128,941 


1,143 ,667 
125,844 





123 ,422 


121,264 








1,298 
56 


86 
4 ,459 


417,133 
474 


’ 


—21,418 





—4,473 
7,000 


397 ,659 
45,000 


413,745 
35,000 





21,393 
114 


—11,473 
166 


16,627 
151 


352,659 


106,805 
669 


378,745 


91,254 
722 





Total, including other revenue.. 21,599 


Expenses—Maintenance of way... 1,377 
aintenance of equipment 4% 
Traffic 


5,458 


16,889 


, . 


5 
3,968 


108,315 
12,858 


102 
24,102 


92,850 
1 9 


87 
20,310 





8,504 


8,460 


44,898 


41,368 














Central-:RR ofjNew Jersey 
t revenue 





Total, wat poe! other revenue... 2,369,314 
Expenses—M aintenance of way... 04,811 
anaes of equipment 





3,597,485 3, zat et y 395,605 14, 
577,072 


3,144,529 3,107 654 





Total, including other revenue... 4,390,411 


"Wiaintenance of eau of way... 
in apm of equipment 


Total, including general .% -- 2, 516, 905 


4, 003 97 7 pret 


ie 701 


1,230,774 ) 











Net from 





47,194 


"2,340,785 1 ree at I 
3,505 ~T,662,186 





a5 'y 





Phila Newtown & New York 
Freight revenue 


5,104 
6,459 


6,776 
6,236 


See this road 


27 ,096 
32,281 





Total, including other revenue. - 
E Maintenance of way... 
aintenance of equipment 
Traffic expenses 


13,194 
2,908 


14,670 
2,031 


69,092 
meenas | 


62 
45,524 











386 «66,161 








Port Reading 
Freight revenue 
Passenger revenue 





Total, including other revenue-. 
E Maintenance of way--- 
ae of equipment 


136,647 
11,691 
192 


30 
37 444 





49 482 








87,164 
10,136 


oe team — OR 





97,300 
8,000 


314,479 
19,000 





Reading & Columbia 
Freight revenue 


Total, es other revenue... 
E Maintenance of way... 
—emeee of equipment 


89,300 
21 


22,679 
7,768 


459 ,933 


110,891 
48,405 


295,479 


101,514 
45,864 





32,784 
040 


384 
82 
16,453 


~~ 170,283 
32 


205 

1,577 
41 

78,229 


157,395 
37,323 
1,529 


72,028 





61,229 
3,619,137 
6,768,288 


980,408 5,907,907 
—16,829 83,816 
eS 578 5,991,723 
5,238 606 ,235 471,419 


sae 340 5,385,488 4,680,223 
671 (See this road on p. 30) 


28 ,04 
741,726 
1,343 ,566 
1,025,748 
1,010,510 
65,903 


24,081 113,329 111,574 





1,330,782 6,220,543 


5,009,421 
142,220 


5,151,642 




















18,799 


15,449 


92,439 


68.693 





Total, including other revenue_-_ 
penses— Maintenance of way. -- 
Maintenance of equipment 
Traffic expenses 

Transportation expenses 





113 
31,110 





Total, including general 


39,583 


32,707 








65,392 


47,931 








47,182 


79,520 
20,206 





Total, including other revenue-. 
E Maintenance of way. -_- 
aintenance of equipment 
Traffic expenses 
Trans 

















Northeast Pennsylvania 
Freight revenue 





Total, including other revenue... 
Ex enses—Maintenance of way... 
aintenance of equipment 
— expenses 





38,557 


24,850 
35 811 


~~ 72170 


0 
1,441 
32,469 


25,873 


22,278 
33 459 
66,368 
15,868 

2,663 


54 
44,089 





45,822 





62,745 











Perkiomen 
Freight revenue 
Passenger revenue 


in Total, including other revenue_. 








44,706 
3,746 





50,647 
4,345 
182 
236 
15,603 





20,444 


~~ 25,348 


275,697 
6 


’ 


324,778 


424 
91,269 


122,503 


OP 7 st 7e 





287 ,569 
2 9 Ve 

é 
335 
78,760 





103 ,641 








30,202 


202,275 


183 ,928 





30,202: 
00 


20 


183,928 
50 


, e 





28,952 
38 


177,678 


Freight revenue 





Passenger revenue 


Total, including other revenue _. 3,981,638 
69,621 


Expenses—M aintenance of way... 
aintenance of equipment 
Traffic expenses 
Transportation expenses 


Total, including general 


Fort Worth & Rio Grande 
Freight revenue 
Passenger revenue 


Total, including other revenue_. 

Expenses—Maintenance of way... 
Maintenance of equipment 
Traffic expenses 


November——— 
2,798,153 2,567,107 
922, 876. 


372 


‘629 





3,699,154 
503,286 


456,478 


82,51 
1,241,165 


387 ,80 
6,467,418 





2,585,535 


2,386,292 


12,313,627 








1,696,103 


1,312,362 


6,557,672 





1,312,862 
61,7 


>f 


6,557 ,672 
854 





57 ,384 
26 333 


1,151,123 


4,731 


58,989 
2 7 


: 


422 


241,409 
137,765 


5,703, 5,3 
(See this road on Pp. 32) 





91,495 
9,587 
9,795 
1,732 

35,486 


90 862 





60,644 








Paris & Great Northern 
Freight revenue 
Passenger revenue 


30,851 











© 
~] 


SE 





Total, es other revenue. — 
Ex es—Maintenance of way... 
aintenance of equipment 
Traffic ex 


— 
on S|o 
ta 

~J 

mt 


23 
bot 
or 





o-- 
3 
J 


He) bo 








g 
: 








St Louis San Fran & Texas 
Freight revenue 
Passenger revenue 


107,152 
34,119 


, 





Total, including other revenue. . 
Expenses— Maintenance of way... 
eg ae nen of equipment 


16.899 





99,727 








51,409 * 








167 ,O79 





[Vou. XCVI. 


——- November z..a 1 to 
1912. 1911. 
319,663 349,802 1,581,634 1 
106,002 91,157 535,495 
456. 772 
5,901 
BS: 775 
11,809 
165,693 
382,157 
74,614 
58 
74,673] 
10,300 


64,373 
703 


RAILWAY EARNINGS 


St. Louis & San Francisco 8 tem—Concluded. 
1912" “Wig “Weig, or | SkZoulsSeuthw Ry of Texas 


1911 Freight 
2-9 208 Be 9.850045 11.953 90 


‘Total, 
24: 18,506,396 


58 411 
2'429.796 


4 : 470,539 
By 33 804. 6 * 410. $81 6,302,005 
2,577,062 12,201,272 12,168,646 
1,371,215 “6,880,017 6,347,748 


1,371,215 6,880,017 6,347,748 
164,002 876.143 815,157 


1,207,211 6,003,872 5,532,589 
5, (225 (See this sid’ on p. 32) 


























2,757,145 
1,491,560 


1 491 ,560 
176,172 


1,315,385 
5,235 

















434,749 409,514 


924 ,307 
243 :708 


i Total, including other .. eae 
Total, taecins other revenue . 65,994 326,157 E Maintenance aay... 195, B’99 ‘ 20. 59 


Maintenance of way - - - 9,438 32 45,715 aintenance of ui 
tenance of equipment 81155 5.287 © 88.096 31.251 | Traffic Piette << sii STE 
335,505 


“ traffic 9,253 
138.601 = 
76.743 467,976 2,007,769 1,837,375 
esi —2,130 —4,773  —6,329 
465,844 2,002,994 1,831,045 
29,564 171,790 147 ,820 


436,280 1,831,204 1,683,225 
1,544 (See this road on p. 32) 


4,315,886 
1,197,637 


3,808,645 
1,078 216 


5,799,570 5,178,153 
"786.67 5 75 
0,833 950,810 


198,244 198 ,543 
1,655,510 1,463,333 


56,189 275.785 
7,359 35, 122, 


220,726 
__ 84,080 














39,479 
26,514 


26,514 
1,834 
24,680 
118 
































70,204 44,947 


Stephenville Nor & Sou Texas 
ht revenue 


a 
pas 
ond) eo 


1,052,429 5,162,821 
221,068 1,335,231 


1,371,321 _ 
149.6 


5,042,871 
1,293 364 








Benoa. incipdins other revenue... 1,432,646 
aintenance of way. -- 171,2 
Recamee of equipment 278, 042 


bond) 
OOO | COAT 


Total, including other revenue... 
E Maintenance of way ._-. 
ee of equipment 








995,615 5,172,750 
375,705 1,872,808 


| 1,040,552 
Net from railroad 392,094 
Outside operations, net —3 ,048 —4,756 —11,645 


2,125,815 
Total net revenue 389 ,046 370,949 1,861,162 2,115,312 
50,000 38 ,500 ‘21 1 ‘000 192,500 
Final n 
Mil 


4,675,312 





























339,046 ° 332,449 1,650,162 1,922,812 
1,275 1,275 (See this road on p. 32) 


Southern Railway System. 


10,606 12,979 34,427 35,933 | Southern Railway 
2'887 11.40 13 | Freight revenue 4,181,117 3,719,641 18,876,948 
1,386,991 1,275,130 7:942'475 


Total, including other revenue.. 14,815 44,432 
6,923 Total, including other revenue_. 6,044,147 5,426,464 29,026,633 
Expenses— Maintenance of way... 0 ‘670,671 3.761,0 : 


aintenance of way. -- 2,235 : 
beatae of equipment 1,374 9,086 
2 Maintenance of equipment 976, 613 4.791, 
16,070 Traffic ex 137 ,63 . 
1,881,814 9,434,759 


5,725 penses 
9,517 32.782 Transportation expenses 4 
Total, including general 3,680,364 19,622,161 1’ 

Net from railroad j j 1,746,099 9,404,471 

Outside operations, net 8,573 —3 ,283 19,235 
Total net revenue 1,742,815 9,423,707 
eS 196,723 1,011,710 
8,411,997 





























d 
Outside operations, net 
Total net revenue 














e 
Miles of road operated 
New Orleans Texas & Mexico 


Passenger revenue 


131,158 
18,514 


451,960 
95,719 





Total, including other revenue- - 
E Maintenance of way - -- 
aintenance of equipment 

Traffic expenses 
Transportation expenses 


156,998 
26,286 
12 935 

4,037 
60,114 


552,897 
115,759 
67 ,003 


20,609 
248 ,462 





Total, including general 103, 011 





110,987 


500,914 


486,031 








Net from railroad ”. 851 


Outside operations, net 


46,010 


151,950 





Total net revenue 


151.950 


8,381 


96,865 
6,207 





Final net 
Miles of road operated 


Orange & Northwestern 
Freight revenue 
Passenger revenue 


a Total, ees other ae- ie cat 
ntenance of way - -- 
Saitenahes of equipment 
Traffic expenses 
Transportation expenses 
Total, including general 





143 ,568 


90,658 


18,752 
7.323 

















Net from railroad 








St Louis Brownsv & Mexico 
Freight revenue__...........__. 153,101 
Passenger revenue 74,267 


599,548 
287 ,500 





Total, including other revenue. 242,756 
enses—Maintenance of way _- 38,530 
aintenance of equipment 35,888 
4,649 

115,759 


960,613 
202 ,466 
60,729 


14,792 
314,114 





araitic expenses 
__ 204,266 


38,489 





St. Louis Southwestern System. 


St Louis Southwestern 
ht revenue. __. 
Passenger revenue 


Total, including other revenue. 
Expenses—Maintenance of way... 
aintenance of equipment 
Traffic expenses 
Transportation expenses 


Total, including general 





459,004 











632,330 











328,282 





328 ,282 
22,500 





589 ,658 
114,934 





752,547 
75,516 
109,475 
32,614 
175,018 





415,591 





336,956 
2,020 





317,422 
24,058 





O road operated.......... pe 


334,935 
19,564 





315,371 
841 


2,764,252 
662,142 

3,582,965 
525,997 
138,84 
___ $53,518 


2,062,436 











1,520,529 
—3 ,783 
1,516,745 
120,290 





305,782 


3.50 151 


4,615 





1,864,338 








1,376,945 


1,371,531 
__ 120,290 97,820 
1,396,455 1,273.71 








Alabama Great Southern =g 
Freight revenue 
Passenger revenue 


Total, including other revenue-.- 
Expenses— Maintenance of way... 
aintenance of equipment 

Traffic expenses 
Transportation expenses 


311,755 
105;669 





1,415,214 
554,040 








Total, including general 310 028 


1 480,668 


343 237 








146,249 
—>497 


669 ,927 
—2,132 


624,629 








Augusta Southern 
Freight revenue 
Passenger revenue 


667,795 
71,542 


623 ,253 





596,253 


50,040 
25,209 


24,803 





Total, including other revenue- 
a enses—Maintenance of way... 
aintenance of equipment 

Traffic expenses 
Transportation expenses 


80,790 
17,329 


886 
31,910 


92,261 
13,460 
7,171 
844 
35,998 





Total, including general 


61,644 


60,849 








19,145 


31,411 





Blue Ridge 
Freight revenue.-.........-. ie ice aital 
Passenger revenue 





238 ,605 


40,994 
21,823 





Total, including other revenue__ 
Expenses—M aintenance of way. .- 

Maintenance of equipment 

Traffic expenses 

Transportation expenses 





Total, including general 








Net from railroad 
Outside operations, net 


Total net revenue 








Danville & Western 
Freight revenue 
Passenger revenue 











18,658 








20,478 


4,686 


16,497 


92,453 
29,772 





Total, including other revenue... 
enses—Maintenance of way... 
aintenance of equipment 


143,710 
21,528 
11,677 

1,946 
35,196 


128,399 
879 


33,903 





74,575 


71,809 








Net from railroad 
Outside operations, net 


69,134 





Tota! net revenue 





50,715 



























































































































JAN.. 1913. | RAILWAY EARN INGS 13 
SSS = 
- Southern sec. 8 ce ¢ y 1 to Nov. 30— 1912. 1911. 1912. 1911. 
Georgia Southern & Florida “—$ Boe peo an 2 papateaenscentiel so 3’ 637 ogy hie 
S POVENRE W.&”. .. oer ee 1 180 111,317 545,845 521 ,880 Pevenue ~.+ --...-+-+-- U ’ 
revenue _.....- Juiveaw 63,632 348,707 353. 230 . Total, Shane + rm other ——s 6/974 6.988 5 
wa i 206,005 1,026,352 1,011,515 fenance Stalag >; , 
Expenses ~  Teeintinence: rene tsgo8  yastas | forge? |  ‘Maintenanee of equipment..— ~~ : ee 
aintenance of equipment. . - - - 35,300 20 1235 188,694 c . 
Ba in expatons ide. a diate eabe « « 7,440 37,881 34,147 
Transportation expenses... .~- 77 896 413,882 385 432 
Total, including general....._ 179,873 149,357 832,210 757,353 | Net from railroad 
Net from railroad... _.- ali... | Sel 56,647 194,141 254,162 | Outside operations, net....------  --~--- ___~~-s-~ 
Outside opetations, net.....-..-- (fee eee keeles +e Total net revenue.__......---- res 2 it! 





194,141 
56,579 








137,561 


204 ,002 


























Mobile & aa 
Freohe SE 865,711 855,058 4,166,840 3,972,657 
Passenger paveenine 1 Aid pl eS Aral 121,819 112,710 651,993 638,168 
Total, including other revenue... 1,052, 154 1,033,841 5,105,044 4,884,868 
Ex —Maintenance of way... 122.613 116,698 604,371 568 ,884 
Maintenance of equipment... __ 203,704 191,280 959.91 905,167 
Traffic expemses ._........---- 5,563 30,377 185,033 160,969 
Transportation expenses. -- - -- - 367,008 358,234 1,782,513 1,683,493 
Total, including general... .-. 762 596 729,195 3,685,530 3,473,306 
Net from railroad. ..........-.-.-- 289,558 304,645 1,419,513 1,411,561 
Outside operations, net......-.--- —1,1 —770 —6,842 —5,219 
Total net revenue...........-- 288,411 303,874 1,412,671 1,406,342 
Ces he ee eee 29,858 24,595 149,294 122,975 
SE hat RA be OME pea we Sa wt ah | acy 1,263,376 1,283,367 






























































































































































Northern Alabama 
Freight revenue ...............- 41,959 39,528 164,086 167,470 
Passenger revenue .............- 6,462 6,515 33,791 34,047 
Total, including other revenue _ 50,097 1#£47,177 204,817 208,090 
Maintenance of way... 9,379 6,219 37 473 25,460 
aintenance of equipment... 5,455 4,795 29,35 ,186 
os 240 201 1,194 870 
Transportation expenses.__-_-__- 18,816 18,835 85,922 85,701 
Total, including general... .- 35,015 31,093 159,908 147,014 
Net from railroad..............- 15,081 16,084 44,909 61,076 
Ce ne ee ee ee me. | ames 
Total net revenue._..__..._ -- 15,081 16,084 44,909 61,076 
i RE te ,67 2,589 13,360 ,94 
I eT hE 12,409 - 13,495 31,549 48,131 
Miles of fond operated.......... be 11 11 
Southern Ry in Mississippi 
BI OVGEED Siuas cide. 85.805 ,o92 303 ,247 295,414 
Passenger revenue -...........-.- 5.508 35,162 __ 152,011 172,304 
nn ingeding other revenue... 128,749 126,359 492,820 504,413 
*Mainten aintenance of way... 23,980 ; 38 532 116,130 
aintenance of equipment... .-_ 9,894 ; 209 44,267 
cicsinmmaneeden 2,134 2,010 12,134 11,557 
Pembace ation expenses ..... 48,291 42 ,682 ,64 185,264 
Total, including general. -_--.-_ 88,492 83,229 412,343 375,259 
Net from railroad__...........-- 40,256 43,129 80,477 129,054 
Ce Game: MOGI cc oh kee | * eereet! (Th SS © aa. 
Total net revenue_.____......_ 40,256 43,129 80 477 129,054 
a Se ee i a ,761 ,991 33,808 26.083 
OO a 33,494 38,137 46,668 102,971 
Miles of road operated._........- 2 2 
Tallulah Falls 
Erelans I So ne 7,273 5,515 37,771 28,515 
Passenger revenue ..........---- 3,795 2,889 34,178 25,374 
Total, inguding other revenue. _ 12,440 9,811 78,980 60,912 
E aintenance of way. .- 4,062 1,427 22,676 9,183 
cicmanas of equipment... 1,265 1,656 ,90¢ 8,495 
Traffic expenses .............. 249 130 58 470 
Transportation expenses... _ 4,137 2,847 19,373 15,802 
Total, including general . ~~ -__ 10,183 6,629 49 ,096 36,847 
Bree merce TRMOOE, . 4... duvedcoce 2,257 3,181 29,883 24,064 
A I, i 
Total net revenue.......... 2,257 3,181 29,883 24 ,064 
i 293 400 1,565 1,820 
I oe eT edéeem 1,964 2,781 28,418 22,244 
Miles of od RRND... 4 cs eanqiate 58 58 
Virginia & Southwestern 
fet Saag Sa 137 ,826 130,103 654,729 636,440 
Passenger revenue --.......----- 13,486 238 77,956 74,230 
Total, including other revenue... 154,860 145,626 753,260 728,765 
Expenses—Maintenance of way -_- 23,18 18,52 114,603 84,617 
Maintenance of equipment. _-__- 33,796 31,813 173,370 139,113 
TEOEIOC CRONSES . 2. Wc ccccsceee 1,812 1,841 ,066 9,204 
Transportation expenses... .. 42,159 42 .264 206,611 200,259 
Total, including general... 104,686 99,735 520,894 453 ,604 
Net from railroad............- -- 50,174 45,890 232,365 275,160 
Ce GO, GG cee | hbk mma nite dee eee 
Teen net revenue.._.......... 50,174 45,890 232.365 275,160 
bith hb cebloocaumokoen ¢ 4,710 i 23, 
‘Stil o NL tm Ae ge Rp lag pa 44,674 41,180 206,265 251,61 
Miles of oo EE Ta Rohe EI 2 24 — 
Southern Pacific System. 
Southern Pacific 
Freight revenue _............... 5,348,046 5,137,790 26,542,953 23,869,426 
Passenger revenue ...__......... 2,523,584 2,516,997 13,884,760 13,651,495 
Total, including other revenue... 8,434,846 8,184,499 43,218,758 40,208,455 
Expenses— Maintenance of way... 1,088,013 923,589 4,237,182 4,634,035 
aintenance of equipment. _-_-_-. 94,942 1,043,754 5,506,072 4,377,410 
Traffic expenses._____-______. 154,310 152,385 847 ,903 ,821 
Transportation expenses. --- - -- 2,297,496 2,356,725 11,154,334 10,933,897 
Total, including general____. 4,948,447 4,655,967 22,792,114 21,792,560 
eee MOU TREO 6 nnn Sadie meee 3,486,399 3,528,532 20,426,643 18,415,895 
Outside operations, net__.___.__._ 201,223 58,082 716,803 160,663 
Total net revenue_.___.______. 3,687,623 3,586,614 21,143,447 18,576,558 
bi vei Lcocendsuencacctnnedautoed 398,597 339,287 1,826,403 1,543,864 
na net Sewer 2 Oe Oe 8225928228222 206 3,2 , . , : , , > , 
Miles of road operated.__.______. a Xit 6 ae 19,317,044 17,082,694 
Arizona Eastern 
pegs COVENEO 2... 65.....--. 174,528 114,308 812,811 571,206 
she ar pp edd peesteseacakes 38,868 35,284 187,248 161,127 
otal, including other revenue_. 226,401 159,537 1,060, ath 779,462 
Expenses— Maintenance of way. -. 21,317 25,042 105,219 21,037 
Maintenance of equipment. -- _ - : 14,882 67,211 59,251 
Traffic expenses ----._.....--- 471 2,044 12,841 11,508 
Transportation expenses... - -- 58,788 42,175 258.226 208.702 
Total, including general. - _ - - 112,257 90,027 490,522 432,658 
Net from railroad.._..__.....__._ é 
Outside operations, net_________- ee 0938 he 1 oe 7 al 
Total net revenue-_--__......_-- 114,267 69,668 570.767 347.575 
a ~soK0e"g > 5 gee eae 0 14,000 | 40,482 48,520 
Miles of road operated.222727227- 107-478 55.668 530,285 299,055 


— 








Corvallis & Eastern 




































Freight revenue ...........----- 12,584 11,840 78,853 81,091 
Suan teres... 967 8.065 —« 74.469 «82,210 
Total, includi ther revenue. . 22,906 22,090 170,808 173, 

Ex ‘ ‘Matutanance of way. -- 6.639 7,980 55,435 | 62'3bs 
iaintenanes of equipment. ---- 571 2,156 6,471 9,143 
Traffic expenses ...........--- 71 13? 3 1,739 
Transportation expenses... --- 9,764 7,426 _ 51,137 43,370 

Total, including general-_---- 31,756 18,833 132,503 122,607 

Net from railroad..........----- —8,849 3,257 38,305 «50,989 

Oui Gpeneee M66. canoe. i ceneane santas ." -meeee 4 a a 
Total net revenue__..........- —8,849 3,257 38,305 50,989 

Taxes a ec Ne pg 31197 1.709 _—*16.719 «8,795 
ee . heoneanin —12,047 1,547 ~=—«21,586 42,193 

Miles of oan operated........... 140 140 : 


Galveston Harrisb & San Ant 























































































































































Freight revenue _............-- 714,629 648,589 3,702,076 210,249 
Passenger revenue --.-..--...--.. 4,667 245,416 1,310,958 1,230,318 
Total, ene other revenue... 1,038,978 943.576 5,271,064 4,677,548 
xpenses—Maintenance of way... 118,107 111,708 450,920 555,85 
Maintenance of equipment_-_-_-_- : 055 1,064,129 739,21 
Traffic expenses ---.-...-..--- 35,078 35,756 ,830 153,014 
Transportation expenses--- ---- 390.470 369,527 1,900,281 1,673,761 
Total, including general- ---- 767 ,983 744,225 3,729,525 3,251,881 
Net from railroad... ...-.......-.- 270,994 199.350 1,541,539 1,425,667 
Outside operations, net_.......-.- —4 ,687 —4,672 -—25,063 —22,687 
Total net revenue..........-..- 266 306 194.678 1,516,475 1,402,979 
FOR in aa ck @ 2-2 -- --2-~-0---- 30,176 30,442 169 ,827 52,210 
Po I tate tae: eo tare 236,130 164,236 1,346,647 1,250,769 
Miles of Toad operated ............ fx 1,338 ,338 
Houston & Shreveport 
DEGREES. DOPED Sc cdcccumeccsoun 22,365 18,004 103 ,050 90 ,297 
Puseenger F0VORNS ...ceecsns0e 7'974 6917 31.808 31,557 
Total, incl ~— other revenue. _ 31,605 26,549 140,993 128,228 
E r ™M L aintenance of way... - 4,129 3,771 19,981 16,4 
pe ee of equipment. ---- 243 798 365 rp 
Traffic expenses . ...........-- 243 399 1,455 1,9. 
Transportation expenses. ------ 7,776 7,773 37,743 36,138. 
Total, including general ------ 12,762 ° £13,272 61,756 60,396 
Net from railroad...........--.- 18,843 13,277 79,236 67,831 
Outside operations, net.......-.-.- ei ehie be o weak i Jegud ais 
otal net ES MBG Peay a 18,843 13,277 79,236 67 ,831 
rita icp hac ae 2°17 748 «5476 8.619 
0 Re oe ee 5 16,672 12,528 73,759 64,212 
Miles of road operated.........-- 3 39 
& Texas Central 
Wee 406,094 357,863 2,067,694 1,812,597 
Passenger revenue --...-.-------- __ 167,703 54,880 863,935 852,731 
Total, including other revenue... 614,498 547,611 3,118,409 2,847,773 
Tepesses— Maintenance of war... 106  72'796 ° 355.867 356.214 
Piainemmaatls of equipment- ---- te KO ee Sept 410 its 
Transportation expenses..----- 239,639 229,260 1,145. 1 pts 2 
Total, including general. ---- 486 ,366 449.939 2,170,997 1,993,716 
Net from railroad.....-.......-- 128,131 97,671 947 412 854,056 
Outside operations, net_......--- »312 ,137 —7,174 —6,138 
T Fe EGE ee apace Oa 126,819 : 940 ,237 847 917 
ee ee 5755 24.974 95.929 110.590 
a i ae 111,063 71,560 844,308 737 ,326 
Miles of road opefated_.......--- 789 789 
est Texas 
nda teen ee. 85,142 83,930 394,535 382,383 
Passenger revenue .......------- 31,308 28 ,338 155,911 148,730 
Total, incl th : 124,654 118,538 582,999 562,018 
Expesece—0ti cioemen awe... “ 32,241 25,024 105,938 101,153 
FRenaneS of equipment. -_--- ,606 et + 71,749 = oe 
qreitic expenses ----sas-t*---- ais 40882 «182.308 17244 
Total, including general _- - - - - 89,948 84,966 387,983 354,904 
Net from railroad... ..........--- 907, 
Outside operations, net_.._...__- ae oo ate eee _— 
Total net revenue.--_.-....---- 34,706 33.571 195,015 207,113 
az Sasooppharpateonsassetere 2.778 ,416 18,633 19, 
Re I nN ee 92 1 ,oS2 187, 
Miles of road operated.__._______ 31 : 8 29 aan 176,38 154 
Lake Charles & Northern 
PUGEns LOVERS ... .. otis. oe 9,521 5,241 48,452 25,297 
Passenger revenue -__.....-....- 4,070 1,706 17,047 10,146 
-Total, including other revenue. 13.9 7,382 67 .622 37,307 
Expenses—Maintenance of way___ 5,392 2,202 187 14, 3586 
faintenance of equipment. .__-_ 84 691 ; 
Traffic expenses _.._._..._...___ 68 252 
Transportation expenses...  __ 4,338 2,710 19,676 14 3 
Total, including general.____ 10,784 5,850 41,306 33.354 
Net from railroad.._...._..._...__._._ 3,196 1,532 26,31 95: 
Outaide opermaiomes. met. u........  eiidii deve ik Me er * — 
Total net revenue_____.______. * 3,196 1,532 26,316 3,953 
hs iin Aaa ie oc os thine oe 99 71 317 355 
ee WOO os ee ee ee * 3,097 1,461 5, ; 
Miles of road operated........__- 65 6 25,998 3,598 
Louisiana Western 
Wrens LOVED . pcre cece 127 ,522 98,228 607 ,962 486 ,387 
Passenger revenue .............. 59,376 54,734 277,131 70 
Total, including other revenue. 196,250 162,623 926,476 793 ,527 
Expenses— Maintenance of way... 25,074 13,699 ‘ 85,316 
Maintenance of equipment. . __- 38,799 698 154,874 144,94 
, ic nses lata ft - - hi) , 1 7,850 , 37 ,039 
Transportation expenses__._ 57,621 55,997 278,318 249,724 
Total, including general. ___. 132 537 117,625 589,409 550,909 
Net from.railrodad............... . ‘ a 
Outside operations, net__...___._._ me Oo +4.998 a As 242,618 
Total net revenue._........_.- 64,841 45,053 339,765 242,622 
Taxes -.....---525----2---..--- 7,228 6,402 .34,042 31.762 
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RAILWAY EARNINGS 


[Vou. xcvI. 





nn 





Southern Pacific ‘ear reaie 





‘sLa&TexBR&ss -¢" 
revenue 


381,446 
95,676 


1911. 


548 
97,293 





4s ' 642 
65,171 
12,317 
198,031 








343 ,834 
155,808 
—722 


355,013 1,583,614 
~~ 178,556 
—1/456 




















155,086 
17,998 


177,099 
18,698 





137,088 
404 








~~ 158,401 
‘404 








. Total, ak 7 me other revenue_ 























Net from valiieale 
Outside operations, net 




















233,411 243 ,339 

103,403 86,171 

Total, saeeaes other revenue... 363,164 350,853 

rpenace—Main of pone $0144 107 ptt: 
Traffic expenses ____.......__- 8,184 

Transportation expenses... __-_-_- 134,948 140,736 

Total, including general. .--_.. 309,752 327 ,535 

Net from railroad............. . 53,412 23,317 

Outside operations, net.........- 9,485 —482 

Total net revenue...........-.-. 62,897 22,834 

ee  eeeoence 9,899 12, ,248 

ERR EE SRN ae 52,998 10, 586 

SE yi ae 458 "458 


i netitivenbnee 7,518,097 
rovente ie in eibhiaideens oo 3 ‘308. ‘233 


7,128,566 4 952, ae 33,031, a4 
3'238,434 17,770 os 7,403 ,4 














- Total, including other revenue_. 
































Total, tngading other revenue_-_11,573,899 11,063,816 
aintenance of way.-- 1.553.752 1,302,740 
Seman of equipment... -.- 1,719,117 1,586,469 
Traffic expenses. --..-....------ 238.390 41. 125° 
Transportation expenses... ~~... 3,388,058 3,466,062 16, 
Total, including general. ~~. - 7'252.441 6,867,332 ; 
Net from railroad...._...._----- 4,321,455 4,196,477 
Outside operations, net.........- 205, a ; oe oS OS 
otal 26,69 
> a eeeneeaee + a tr 
Final n ze 33,221 3,793,54 a3 3 
Miles SEES ES Teehetehe rr ohaate Or" 339 ‘10! 307 (See this road on p. 32) 


Union Pacific System. 


Freigh 164 3,048,278 17,371,068 15,435,716 
Sameer ¢ lanl cca eta + 2 ti 23 ___ 869, 004 4.932.670 4,858,764 


Total, inating other revenue... 4,866,516 4, 4,275, a 


Union Pacific 


revenue .........------ 





















































































































































REDRDRMS OS WAT - . - ‘970,141 panos rt 
Hiaintenance Seapets. ~--- —953'979 _ 105.672 1 
Transportation expenses. ---...- 1,306,830 1,249,901 
Total, including general. ---- 2.638.919 2,384,968 
Net from railroad_..........-.-.-- 2,227,596 1,890,573 
Outside operations, net.......-.-- —6 ,987 —6§,610 
otal net revenue.........-.--- 2,220,609 1,883, 962 12,; 
Se teersenn-nnn—=- 186'897 175.150 
ee we 2,033,711 1,708,812 
Miles of road operated........-.-.- 3,5 3,506 
n Short Line 
Freight revenue _..........-..-- 583,849 1,412,360 
pm hea A ee) a me '378,531  '386,238 
otal, ding other revenue... 2,084, 311 1,906,685 
ia int aintenance of way... "194,195 "171,007 
tenance of equipment. --.-- ‘ 184,983 
Traffic expenses _...........-- 27 614 21,921 
tion expenses... -.-... 521,283 477 ,317 
Total, including general... -- 987 ,608 890 ,640 
Net from railroad............-.-- 1,096,792 1,016,044 
Outside operations, net.......-.-- 1 2a 
SS ae 1,096, a ~ 1,014, 
Tare se dC GA 126074 ‘130,000 
EERE Sa 970,606 884,854 
Miles of aead operated........... 1,764 1,689 
Sreqen- Wash RR & Nav 
Freight revenue ............--.-- 1,145,098 860,109 
Passenger revenue ..........-.--- ‘401, 194 406,005 
Total, inclu other revenue... 1,644,367 1,354,477 
Hkpenses—Main on mae Poaeaee of way... "24 40,711 146,842 
aintenance of equipment. ---~- 171 ‘447 158,042 
Traffic expenses _...........-- 45,329 39,131 
Transportation expenses. ------ 580,332 490,797 
Total, including general. -.---.- 1,085,779 879,583 
Net from railroad............--- 558,588 474,893 
Outside operations, net..-.------ _ 6,513 205 _ 
Total net revenue.........-.--- 552,074 473,687 
ie NRA RI 113,941 165,000 
es 438,133 308,687 
Miles Eeoad operated........... 1,919 919 
‘Total Compa 
Freight cocaine wi ic AMD 6,353,111 5,320,747 
Pabsenger revenue .........----- 1,631.148 1,661,247 : 
Total, ent"? 7 ar other revenue.. 8,595,194 7,536,704 
aintenance of way... 1,005,047 673,585 
2 Ag of equipment... - 932,194 907 ,242 
Traffic expenses _...........-.- 165,922 166,72 
Transportation expenses... .-- 2,408,445 2,218, 015 
Total, including general... -_-.- 4,712,306 4,155,191 
Net-¢rom railroad--........------ 3,882,886" 3,381,510 
Qutside operations, net.......... —13,521 9,004 
Total net revenue.__.......... 3,869,363 3,372,503 21, 
Dio. LoL ccugedibeowadeate 426,912 0,150 
Final net ..............--..-. 3,442,450 2,902,353 19,232, 
Miles of road operated... ........- 7,258 7,114 (See this road on p. 32) 
St Joseph & Grand Island 
Freight revenue ...............- 77,074 76,677 
RR Fe aE Sopa ro 589 31,169 
Total, seat YP other revenue... 120.459 119,788 
Maintenance of way... 28.802 32,308 
aintenance of equipment. -.---. 0: Tt rs 17 ,564 
‘Praffic expenses ...-.....-...--- 4,801 5.010 
Transportation expenses. --- --- 55,289 66,773 
Total, including general. -..- 112,561 127, 032 si 
Net from railroad...........--.-- 7,897 —7 243 ~«Y 
Outside operations, net.......--- —1,133 —30 
tal net revenue...........-- 6,764 — 7,274 
tes Co ene e 6,395  _i5, 
a ed imino 368 —12,985 
ER RE 319 319 














United States Steel Corporation. 
ovember———— 





—July 1 to vas + 30— 
oe 1 


4,178,124 


'177,034 








4,400,979 


rt 


Ta Tre 772 


972,436 











2,127,877 
2,403,320 2,273,102 





2,273,102 
35,000 








fo, . § ee 





Ni 
1912. 
Bessemer & Lake Erie 
Freight revenue __._.........__. 643 ,632 
mt de mm Lom ceieinGewee 25,694 
uding other revenue... 679,848 
Maintenance of way. -_-_ 81,857 
ap enance of equipment... __ 1 “ase 
Transportation expenses.._..... 169.374 
Total, including general.____. 401,359 
Gulls cantons: mail 
ee OS FOVGINSO... cee eee 278,489 1 
inishsaansaleitialce dhihigs che. ay de ahaa bs Govdhecsicieh con 15,000 
Miles of road upeated 227727777. | 7-38 


2,238,102 





aintenance of way... 
pieeaunaoe of equipment 
expenses 


14,810 
213 


3,565 


oF 5.550 














2,791 
174 










Duluth & Iron Range 


Freight revenue .............._. 


2,617 
3 


341,248 
23,279 


4,170,294 


110,248 





Maintenance of way... 
aintenance of equipment 


372,063 
79,862 
65,249 

746 

114,007 





269,438 : 








102,625 
6,868 











4,252,930 
198,760 











4,502,387 
529 336 
60,553 
10,176 
690,373 











2,850,0 
37 ,352 


1,652,329 


57 





2,887 ,409 
185,959 





2,701,449 


3,914,000 
24 





4,131,691 
380,368 
746,954 

1,150,002 











2,368,863 
1,762,828 





1,762,828 
83,625 





1,679,203 







































































Total net revenue........___.. 109,493 
ME Ri taiibing tia lee tnds Gndsthennievnake 16,738 _ 
I 2,755 

Miles of road ARSE Sa ° 273 
Duluth Missabe & Northcrn 
Preignt revemite ................ 609,313 
Passenger revenue -............. 37 ,834 
Total, including other revenue... 655,074 __ 
xpenses— Maintenance of way... 70,904 
pate sineenanice of equipment. ____ 77.686 
Trekantetien expenses..._... 146.730 
Total, including general... 310,870 
Net from railroad............ 344,203 
Outside operations, net__.._____- 4,976 
Total net revenue__.__.._..__. 349,180 ~~ 
p REE OE Cee eS aa 26,901 
Sa es 322,278 
Miles of road operated......... 351 
Joliet & Eastern 
DS SOU 4. ctaatitmuccans 1,058,279 
Passenger revenue -...........-.- Sececs 
Total, including other revenue... 1,137,644 
Expenses—M aintenance of way. .-.-_ ‘ 
aintenance of equipment... -_- 156 ,560 
Traffic a Py apa Be S aS 4,931 
Transporta Ss 307 ,o92 
Total, eon me Rl general... __ 603 ,721 
Net from railroad............... 533,923 
Outside operations, net..........  -..... 
Total net revenue__.....__.._. 533,923 
a 23 ,333 
IE ce ER eS A RES 510 ,590 
Miles of road operated........... 822 
Lake Terminal 
I a ha Mt ea beee 
PD... ei éewcee “|! tebeonn 
Total, inane other revenue. 52,777 
Expenses— Maintenance of way... ,850 
aintenance of equipment... _-_ 8 ,362 
CP ice eee © waleme 
Transportation expenses... . 23,177 
Total, including general... 40,518 
Net from railroad..............- 12,258 
Outside operations, net..........  -...-.- 
Total net revenue............- 12,258 — 
MIT oi wists us einig thsi ts xin tale en bibl eid tialias 161 
pa Ne SY Meare e Aer eee 12,096 
Miles of eo ORRREE.. «tihkwondanwe 10 
McKeesport Connecting 
a ee eae | ebneec 
Pe HEPES Gi uciGicsiance. °° wacude 
Total, including other revenue... 23,045 
Expenses—Maintenance of way... 5,484 
aintenance of equipment... 4,554 
ee GD ee |} ena 
Transportation expenses...... 13,278 
Total, including general... 23 ,362 
Net from railroad............... —317 
Outside operations, net.......... -..... 
Total net revenue...........-.. —317 
RIES 6 on coccuscccconecdwacces 538 
a —856 
Miles of po DOEEOOG .. ik ciminwoen 
Mercer Valley 
en i ie dinne . dadee 
I i i | ah ee 
Total, including other revenue... 11,190 
Expenses—Maintenance of way... ,157 
aintenance of equipment .-_-_-.-. 1,408 
PE CP Scnnckiktaaconse °° debeci 
Transportation expemses____.. 9,658 
Total, including general. _._.. 13,311 
Net from railroad............-.- —2,120 
Outside operations, net.......... -..... 
Total net revenue.._........... --2,120 
TOROS . 2 nnencece nn eeeccenccne fas: 7 
ee. ee ee ee ee ee —2, 195 











JAN., 1913.] RAILWAY EARNINGS 


ee I 
United States Steel tion—Concl oncluded. 


i 1 “ia” 
Newburg & South Shore 
Freight wi ftormesneet 


— 


BO 1 to Nee. 70 


9,640,514 
3,361,591 


14,207 ,33 
1,859 








Wabash 
1912. 
1,934,212 
590,905 
Total, ‘edie cana revemuc.. 2,742 Ao} 
Expenses—Maintenance of way... 593 '6 
aintenance of equipment rt oay 
Traffic 


“Ty Wabas! 











other reven 
ponece— Main of equipment 
Traffic expenses 
Transportation 














235,478 
67,930 





Se 


520, ot 3,923,912 
71,655 357,775 


449, th 3,566,137 
2,514 


47 ,862 
6,483 
57,151 
7,591 
10,990 
1,306 
25,399 23 643 
59,071 48,247 289,826 


12,038 8,903 59,279 














Wabash-Pittsburgh Terminal 
Freight revenue 
Passeng 


Total, my er other revenue... 
Maintenance of way... 
aintenance of equipment 
Traffic 








71,109 
12,713 
14, 


1,875 


otal, including other revenue... 1,755 23, 
Expensco—Main aintenance of way... 2,49 2,399 11,845 10,076 E 
tenance of equipment 604 14,494 
Traffic expenses 





























21,779 


West Side Belt 
44.507 


ns Da 
010 

é 388 
919 
9,170 
26 ,260 
19,470 


42,170 

621 

43. 106 

5 

3: 519 
"748 

8 ,466 46,263 


22,691 128,900 "735,603 ,603 
eR calt 


—2,246 
19,417. 93,227 

100 "500 
19,317 * 
22 


250,070 
832 


257,715 
31,819 
32,817 

4,141 








Total, including other revenue. 
2,085,540 | » Maintenance of way __. 
a tay me of equipment 


324, 148 ’ ‘7s 

25,271 150,701 162,884 
74,330 : 402,767 
106 513 
124,261 , 644,586 
227,141 1,294,620 1,224,458 
131,979 96,983 957,581 861,082 
2,969 3,550 9,655 19,451 
134,948 100,534 967 ,237 880,533 
7,000 ,000 28 ,250 24,500 

ahr 5 00.534 938 ,987 856 ,033 








236,739 














Net from railroad 
Outside operations, net 


a net revenue 


railroad 
Outside operations, net 
Total net revenue 
Taxes 








19,470 
100 
19,370 
22 








128,315 92,727 


3,258,380 


632,575 545,286 
44 3,858 311,686 


, ’ 





Total, including other revenue... 714,826 636,707 3,761,657 
Expenses— Maintenance of way... 91,756 66,949 467 ,377 
Maintenance of equipment 136,448 112,324 5,667 
Traffic 8,355 7,053 42,251 
7 ; 214,711 1,107,600 
476,669° 416,884 2,340,627 2,170 _ 2,170,366 


Net from railroad__-.. 219,823 1,421,029 1,288,173 
Outside operations, net 1,313 3 13 467 12,418 
Total net revenue 239,470 222,980 1,434,496 1,300,591 
31,531 29,899 154,155 144,703 


39 193,081 1,280,341 1,155,888 
"459 ‘457 


























Final net 
Miles of road operated 

















a 


| Alabama New Orl & Tex Pac Junc 
Northeastern 


soo & Vicksburg New Orleans & Vicksburg garorepess, & agg 


EARNINGS. 1 to Nov. 30— 


fo gto 


Pransportation exp. 
Tot., incl. general 
Net from railroad ..-..-. 
Outside operations ,net 
Total net revenue... 
Taxes 


= Tot., incl. oenee rev. 
way 
cpenses of equipm't. 
Traffic expenses - 
Transportation exp. 
Tot., incl. general 


Net from railroad... 
Outside operations ,net 


Total net revenue... 
es 


Final n 
Miles of pooh operated 


EARNINGS. 


Freight revenue 
Passenger revenue ... 


= Tot., incl. pyener xe rev. 
wa 
rpenses of equipm’ ri 
Traffic expenses - 
Transportation exp-_ 
Tot., incl. general, 


Wet from railroad. .-.. 
Outside operations ,net 


Kags net revenue... 


529 
38,527 


—July 1 to Nov. 30— 
1912. 


506,841 
213,682 


1911. 
436,057 
222,319 


Nov 
1912. 
245,708 

51,575 


1911. 
263 345 
51,707 


313 


Nov 
1912. 

96,984 

50,099 


1911. 
90.344 
44,088 





971,277 
112,390 
32,563 
18,156 
261,696 


707 ,953 
109,532 
136,817 

9,101 
233,975 


318,682 
34,387 
66,231 

9,369 

121,886 


337,140 
35,317 


> 


8,758 
125,772 


1,523,242 
167 ,332 


98 ,567 
49,325 


595,209 


159,416 
28 ,434 


3,345 
42,799 


145,641 
20'341 
41.279 


1911. 
338, 
an __ 214,818 


Soe koe 


109,470 
16,086 
186,555 





121,378 
37,555 
-=S3 





__ 116,919 
46,486 


—345 


553,275 
218,001 
56 


525,591 
182,361 
—397 





246,612 








72,069 
210 


243,989 


93,151 
163 


1,170,457 
352,785 
244 


1.081 ,681 








451,025 
—4,278 


106,199 


96,426 


525,658 





53,216 
—118 





49,214 
112 


~ 189,816 
—2,777 








37,471 
7,225 


46,140 


5,726 


216,945 
31,125 


181,963 
24,126 


72,280 
13,900 


, 


93,314 
8,250 


¢ * 


353 ,029 
63 ,500 


446,746 
45,250 


53,098 
4,300 


49,327 
300 


187 ,039 
29 ,500 


443 ,527 
160,285 


—1,541 


158,743 
31,500 





30,246 
142 


N 
1912. 
$ 
15,529 

4,256 


40,414 
142 


1911. 


$ 
16,464 
4,189 


185,820 


Abilene & Southern 
ovember. 1 to Nov. 30— 


j913. 


9,313 
21.284 


157,837 


1911. 
$ 
49,637 
23,284 


58,380 
195 





1912. 


23,429 
4,135 


85,064 
195 


« f ; 
12,258 
2,770 


289,529 


401 ,496 


Alabama Tennessee & Northern 


1 to Oct. 31— 


191 2. 
$ 
78,483 
16,887 


1911. 
$ 

36,171 
11,119 


48,798 
171 


Novemb 
1912. 


$ 
117,858 
44,353 


43,027 
171 


157,539 


Ann Arbor 
— Jul 1 to Nov. 30— 


er 
1911. 


$ 
130,059 
43,397 


578,000 
265 ,647 


127 ,243 


1911. 


605 ,632 
267.947 





21,109 
904 


878 
386 
6,035 


21,611 
828 


36 
5,479 


84,802 
5,69 


76,352 
4,592 
2,371 
1,576 

24,043 


29 ,237 
3,774 


99,814 
l , 87 
949 
1,614 
24,586 


173,855 
24,567 
22,852 

4,29 
65,423 


901,669 
113,151 
113,622 
307.568 





9,087 
12,022 


9,397 


12,214 


~~ 41,588 


37 ,806 





47,597 


24,715 


123 ,937 


114,527 


—— 


593,783 








43,214 


52,217 


24,814 


49,918 
—534 


70,636 
—306 


307,885 
492 





933 ,082 
112,105 
90,445 
22.070 
»280 








12,022 
500 


12,214 — 
500 


43,214 
2,500 


49,384 
13,929 


70,330 
13,985 


308 377 
69,649 





11,522 
96 


Appalachicola Northern 
F911 


Nov 
1912. 
& 
16,100 
5,506 


7 a 
96 


% 
13,571 
5,371 


—Jul 


40,714 


1912. 


$ 
65,766 
29,602 


Sto 30— 
1911. 


63 ,686 
29,144 


22,130 


Arizona & New Mexico 
November 


tae 
72,115 
610 


si 1. 
59,430 
6,384 


, 


—Jul 
191 


367,044 
42,384 


A to Nov. 30— 
1911. 


$ 
275,141 
32,666 


35,454 
291 


56,344 
291 


238,728 


Arkansas Louisiana & Gulf 


November 


1912. 


924 
2:525 


1911. 


$ 
4,733 
2,063 


—Jul 
1912. 

% 
30,889 
13,784 


1 to Nov. 30— 


1911. 


$ 
22,931 
13,428 





24,545 
4,382 
1,985 


7,015 


20,559 
3,888 
1,429 

270 
5,323 


105,195 
2.384 
10,894 
1,299 
30,607 


100,005 


85,544 
11,880 
7,831 
785 
16,488 


68,882 

5,577 
92 

14,247 


431,010 
41,980 


3,529 
77,453 


326 ,084 
35,163 
30,460 


1,256 
65,054 


11,276 
3,799 
2,401 

579 
4,927 


7,661 
1,634 
1,239 

421 
3,583 


48,019 
20 


41,103 





15,262 — 12,145 


72,225 


40,541 


27,713 


170,105 


144,003 


13,301 





8,454 





32,969 


260,905 


182,080 











260,905 
15,500 








Miles Nr oo operated 





34,811 


245.405 





1,194 
61 



































































































































































































































































































































































































































































































































16 RAILWAY EARNINGS [Von, xcv1. 
Coal & iron Atchison & Eastern Bridge Atlanta & 8t Andrews Bay 
ov. 30— ovember——— | — —July 1 — 
EARNINGS ied. 191. yh 1911. "1912. 1911. 1912. — 1911. 1912. 
Freight revenue... -.. :269 21 7,39 6,994 39,503 38,076 10,833 * i. 
" DE na, Seer nom 7,160 5 5381 2,722 16,564 5,346 8,137 3°43 3 Bas 
$5,098 53.508 12,222 T1138 68,524 ~~ 64,950) eh 73:3 78,312 
10,286 11,738 Ss@ee 2 @ +4 Sa > eel “‘(é<(é‘(UOOS neo 2: 2.2 ig. 
79 23.703 19,461 BIAS st — ees $2 3.456 3,937 14,3 
Tot., incl. general 9,895 _ 9,973 __ 47,758 48,276;  _—s.1319 2,185 9,063 10.712 10,778 47,302 39,045 
Net from railroad... - ~ 4,935 2,082 ~ 18,239 5,231 ~~ 10,903 9,003 aE "55,887 ; 12,084 31,279 40,110 
Outside operations ,ne a lisiah te ett See rn ee) ee. On (ae Tee es. |e bey 
net revenue... 4,935 2,082 18,239 i 10,903 9,003 ~~ 89,490 55,887 9,806 12,084 31,279 40.110 
Taxes PEGE TS BL ORR 350 700 ,100 3°500 1,158 1,047 5,347 4,414 | Bee 2,200 2,500 
ES EEN 4,085 1,382 14,139 1,731 9,745 7,955 54,142 51,472 9,256 11,334 29,079 37,601 
M ot wed operated 22 22 35 35 82 82 
Atlanta & West Point Atlanta Birmingham & Atlantic Bangor & Aroostook 
November ~~ 1 to Nov. 30— ovemb Bots 1 to ~~“. — November —July 1 to Nor. - nl 
EARNINGS 1912. 1911. 19) ‘ 1911. 1912. 1911. 191 12)2- 1911. 1912. 1911 
Freight revenue. --_-_-- 54,259 58,036 266,940 281,811; 221.248 218,938 6, 817 1,005,205; 216,214 211,871 934,818 1,025,531 
Passenger revenue - - - 40,257 39,415 215,595 209,443 core oer Ae "306,434 58,172 53,675 313,778 _ 309,344 
“Tot., incl. other rev.|~ 105,432 109,837 531,788 540, 294, 287,014 1,375,097 1,379,098 286,967 78,220 1,327,650 1,423,434 
E Maint.way il, 381 14,651 69,365 64:887 48 ,364 32,532 213,573 ‘ 48,429 46,519 247,458 ,096 
aint. of equipm’t- 19,403 25,043 976 104,066 43,446 48,4 211,135 219,213 33,782 33,273 151,498 163,632 
Traffic expenses -. . 5,241 4,519 26,595 24,521 15,045 15,9 81,530 81,263 3,165 5,401 18,870 233 
Transportationexp.| _34,386 36,902 170,693 158,836) 103,972 105,521 ; 489,459 88,777 85,321 397,155 — 410,706 
Tot., incl. general| _—*75,408 84 943 385710 376625| 223,613 213,497 1,103,585 ~ 980.850 183,398 180,783 872,157 __ 895,676 
Ne tfrom railroad - 30 023 24894 146077 #163 798 70,659 73,516 271,512 ~ 398,248 103,569 97,436 455,493 527,757 
Outside operations, net 42 207 774 tl snesen : theists tieeenh i Bengal GAbecahs  ee0000 -. secdal sane 
Total net revenue- - 30 066 25102 146852 164,686 70,659 73,516 271,512 398,248 103,569 97,436 455,493 527,757 
io wwe teoretion 7,343 ,189 30,053 25,945 13,875 15,750 67,725 63,550 10,500 9,250 52,500 46,250 
Final net _......_. 22 732 19, 913 116,799 138,740 56,784 57,766 203,787 334,698 93,069 88,186 402,993 481,507 
Miles of gr operated 6 661 630 '627 (See this road on p. 3@) 
Bellingham!Bay SpBritish Colum’a Belt Railway of Chicago Bingham & Garfield 
— July 1 to Noo. * aa Nov —July 1 to Nov. 30—|———- November —July 1 to Nov. 30— 
EARNINGS 1912." ee Ore on tah 1912. iss a 1011. 191: ‘ 1911. 1912. 1911. 1912. 11. 
Freight revenue-. _--. 16,744 4, ,629 940 nL... watees “‘'Seesen ‘Deemee . § beccne 60,591 64,726 376,787 130,532 
Passenger revenue --- 8,024 6,757 44,974 42,027 ------ ~----- ------ --+--- 5,580 1,848 21,703 211 
Tot., incl. other rev. 28,059 21,694 146,364 138,661| 269,370 222,890 1,329,277 1,102,820 67 022 66,6 401,495 134,844 
es—Maint.way 3,940 2 (727 25,672 20,404 20,199 14,957 375 75, 430 5,2 27 ,296 8,419 
t. of equipm’t- 2,020 3,123 484 19,011 40,316 24,536 168,666 128,165 5 ,889 5,410 37,978 9,477 
Traffic expenses _ 243 "400 1,620 2,315 464 563 546 2 307 2,50 58 
Transportation exp- 8,876 6,477 39,314 36,081} 121,555 85,479 530,558 403,430 15,531 14,663 70,19 30,023 
Tot., incl. generdl 16,496 14,704 89,401 86,749| 188,213 181,263 _—«817,245 _— 633,560 28,317 26.748 149.721 50,574 
Net from railroad. _-_- 11,562 6,990 56,962 51,911 81,157 91,627 512,031 469,259 38,704 39,905 251,774 84,270 
2 3 or ee ||| le | ee ihe. oeein ‘lata nantes ae nne 
Hg net revenue. - 11,562 6,990 56,962 51,911 81,157 91,627 512,031 469,259 38,704 39,905 251,774 84,270 
CORRE SE 1,788 3,052 041 9,05 8,137 38,502 27 ,500 975 782 6,514 782 
‘Final alts ite 6 Sine 9,774 3,937 "47,921 42,858 73,020 86,127 473,528 441,759 37,729 39,122 245,260 3,487 
Miles of T coil operated | 6 62 21 21 | 2 2 
Birmingham Southern Bloomsburg & Sullivan Boyne ©: City Gaylord & Alpena 
November —July 1 to Nov. 30— November —July 1 to Nov. 30— ry | 1 to Nov. 30— 
EARNINGS 1912. 1911. 1912. , 1911. 1932. 19}. 1932. 1911. 1912. 191 1. 191 : 1911. 
Freight revenue. --.-- 57,867 30,438 252,788 152,246 5,298 6,770 30,476 32,370 16, 154 14,965 91,518 86,623 
Passenger revenue -- - 1,928 499 7,968 787 2.368 2,193 12,246 11,888 ,430 1,186 8,79: 8.028 
' Tot., incl. other rev.|~ 103,917 67,855 478,591 345,404 8,170 9,649 46,790 48,669 8: 373 18,363 110.078 106,161 
Maint.way 11,469 11,619 59,297 663 789 1,731 10,147 9,725 1,974 4,041 14,029 25,186 
it. of equipm’t_ 12,398 ,013 58,986 76,292 709 363 3,835 2,199 6,176 3,542 26,281 20,803 
c expenses 352 377 1.825 1,876 38 42 20 148 545 173 761 1,182 
eanportntion exD- 33,684 26.216 155,875 120,992 2.313 2,058 10,871 10,052 6,081 4,698 29,493 25,459 
Tot., incl. general 62,300 55,189 296,871 265,438 4,424 4,855 27 ,941 25,452 16,003 13,493 77,217 77,667 
Net from railroad - - 41,616 12,666 181,720 79,966 3,746 4,794 18,849 23,217 3,369 4,869 32,860 28,494 
RE ARR RRR SP ARMM MS ERS sc RRR Se = os ER Sea, NIRS i: a Rs e Vana aa + 
Total net revenue- 41,616 12,666 181,720 79,966 3,746 4,794 18,849 23,217 3,369 4,869 32,860 28,494 
PEAS Sets cnsnoe 195 19 10,978 10,982 99 258 660 21 1,2 1,2 . 6,000 
Final net ......... 39,421 10,469 170,742 68,983 3,646 4,535 18,188 22,003 2,169 3,669 26,860 22,494 
Miles of aed operated 4 41 29 29 100 
Brinson Buffalo & Susquehanna Railroad | Buffalo & Siesmichenne Railway 
November —July 1 to Nov. 30— November —July 1 to Nov. 30— November aes 1 to Nov. 30— 
EARNINGS 1912. 1911. 1912. 1911. 1912. 19}1. 1912. 1911. 1912. 1911. 191 1. 
Freight revenue- -- - -- 12,333 11,128 48,171 54,433} 141 553 146,247 691,713 694,987 43,762 469 217,171 216,966 
Passenger revenue --_- 4,536 ,350 23 637 26,945 8,28 8,500 45,212 49,032 8.950 7,840 53,934 
Tot., incl. other rev. 17,870 | 17,780 76,220 88,185} 154, 7 160,020 758,057 771,290 55,038 53,469 283,751 2819836 
Expenses—Maint. way 2,307 2,072 10,502 9,907 (125 28,322 151,308 160,912 12,977 6,166 54,890 32,297 
nt. of equipm’t- 2,327 2,760 9,505 10,613 22,055 27,678 110,994 141,971 ,769 26.875 137,143 134,622 
Traffic expenses - 242 361 1,626 2,713 1,004 1,364 6,167 7,147 379 442 44: 2,535 
Transportation exp- 6,126 6,627 26,802 26,494 53,585 60,393 251,861 278,299 22,472 23,092 110,485 116,449 
Tot., incl. general 11,777 12,755 52,639 53,433} 113,615 123,668 549.758 620,139 65,217 59,083 318,146 208 596 
Net from railroad -_-- 6,092 5,025 23,651 34,751 40,612 36.351 208.298  151.150| 10,179 —5,614 —34,394 —{6.760 
ee poe ary eee Ee ee a. Le —2 sS 136 —-273 
Total net revenue- - 6,092 5,025 23,651 34,751 40,612 36.351 208.298 151.150! 10,181 —5.606 ~—-34,258  —17,003 
RRR ANS 600 800 ,000 3,8 2,200 ,000 A 1.500 1,400 »f ,000 
Final net .......-. A492 4,225 20,651 9! AL: 33.751 : . —11,681 —7,006 —41,758 —24,033 
Os Pa Bar eeee 5 92 2 5 30,951 38 412 33 751 197,298 138,150 $1 OG 
Buffalo Rochester & Pittsburgh Butler County Butte Anaconda’ & Pacific ira 
November——— Te 1 to Nov. 30— November —July 1 to Nov. 30— er ——JS ov. 
EARNINGS 2. 1911. 913. 1911. 1912. ae | 1911. i912. 1911. 1912. 1911. 191 191 1. 
Freight revenue- - ---. - 792,141 655,480 4,115,291 3,490,198 8,835 9,314 49,952 43,128 93,338 75,1388 430,581 373,390 
Passenger revenue - - - 87,331 77,455 525,854 504,498 927 651 069 3,359 ,706 5,909  - 68,414 52.429 
Tot., incl. other rev. 918,611 753,104 4,839,036 4,121,937 10,468 10,048 55,897 47,311 113,812 86,877 546,807 456,283 
Expenses—Maint.way| 132/328 75,319 770,332 576,353 2,122 5,961 13,856 29,691 11,459 13,094 75,946 509 
aint. of equipm't- 187,634 152,681 941,358 72,118 1,827 2,426 ,60 12,686 22,330 19,324 06,949 89,665 
Traffic expenses - - . 9,358 58,975 48,934 2 6 Q 16 615 634 3,638 467 
Transportationexp.| 307,753 261,563 1,473,459 1,294,189 1,247 2,924 12,252 11,646 55,762 41,725 _ 251,817 199,205 
Tot., incl. general} 657,697 515,427 3,335,929 2,774,612 5,664 11,749 37 ,609 55,732 93.215 77,230 __453,757 362,244 
Net from railroad - - -- 260,914 237,676 1,503,106 1,347,325 4,804 —1,700 18,287 —8,421 20,597 © 9,647 93,050 24,039 
Outside operations ,net —991 —74 —998 Len l | wecwoe.  " Bantad” | | exaedn  saveeel. | Seeese”” | '“snnwce:,.. , DRONE? Dee 
saeal net revenue..| 259,922 237 602 1,502,107 1,348,509 4,804° —I,700 18,287 —8,421 20,597 9,647 93,050 94,039 
Taxes .....--......- 17,000 17,000 85,000 85,000 8 2 41 360 ,000 2,850 0, 8 
Fina EO .....---. 242,922 220,602 1,417,107 1,263,509 4,720 —1,772 £17,870 —8,781 18,597 6,797 83,050 83,189 
Miles ofr road operated 573 ‘572 (See this road on p. 30) 34 3 46 46 
e Butte County Cambria & Say oN 20— Carolina & N orthwestern 
ovember —July 1 to Nov. 30— November —Ju 0 Nov. mber —dJuly 1 to Nov. 30— 
EARNINGS 1912. 1911. 1912. 1911. 1912. 1911. 191 1911 1942: 1911. 1912. 1911. 
Freight revenue. ---..- 11,321 13,812 0,634 SRS. eorapaye ES. eS 30,186 25,726 141,029 121 
permed pervane wae 1,211 1,593 °. 29 10'319 | RL east: BE 7 fdiowne 8,954 7,423 51,431 46/314 
ot other rev. 13,574 16,266 75,794 B-Oel.” = <acase Se Seger - 41,105 34,738 202,766 1 
> enses—Maint.way 3,588 1,733 9,944 °0'149 oy pti Rabe Qo. ae 8,339 . 6,502 38,567 134/008 
Maint. of equipm’t- 1,352 85 6.535 7.770 Oye oases oo tom 3,493 3,402 18,573 " 
‘Traffic expenses - - - 119 148 598 69: Bee oy Ho eR ee a 663 629 3,058 3,091 
Transportation exp- 3,122 4,040 16,939 21,256 S466) cacewes 10.972>. . .--.-- 13,421 11,529 64,029 59,167 
Tot., incl. general 8,576 7,165 36,132 40 ,937 CS Rrerene % >) See 28,512 24,056 135,749 121.236 
Net from railroad... _-_ Ag ~ ATA 
OE | Re ae IE foe SS Sens, TRE Sones BG Sate 6 ketone Se > coat PUM alone I ngs ME RE 
Total net revenue. - 4,998 9,100 39,662 49.8 6: RS or rcurgs. 12,503 10,681 — 6.198 
HOE 0 -dacaene--- 654 662 3/054 htt: ia ihn 1200. 1000... 6,000. Blabe 
Final net .--.-.-.- 4,343 8,437 36,608 46;79 2,812 ee 45,415: : < «e<cse 11,393 9,681 
Miles of road operated 31 31 : TTT Sika 33 681 61,016 “BY, 198 


























JAN., 1913.) 


RAILWAY EARNINGS 





HS 








EARNINGS 


ion exp- 

Tot., incl. general 

Net from railroad. ..- 
Outside operations ,net 
Total net revenue. . 
OEE Tt. nodbacusece 
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Tot., incl. other rev. 
Se enses— Maint. way 
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expenses... 
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Tot., incl. general 

Net from railroad__--_- 

Outside operations ,net 

Total net revenue-. 
axes 


I" aaa 
Miles of Roi operated 


EARNINGS. 


Freight revenue. -_-_-._. 
Passenger revenue __. 


~_. Tot., incl. Fy rev. 
es—- nt.wa 
Mai aint. of equipm’ ri 
Traffic expenses - 
Transportation exp _ 
Tot., incl. general 
Net from railroad..._. 
Outside operations ,net 
“ ‘Total net revenue... 
I sim dlbdlen bh cena, 
ren OO 
Miles of road operated 





EARNINGS 


Freight revenue..__._- 
Passenger revenue _._. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’'t. 
Traffic expenses _. 
Transportation exp. 
Tot., incl. general 


Net from railroad... 
Outside operations ,net 


Total net revenue. 
axes 


Final n 
Miles of peat operated 











































































































































































































































































































































































































































































































































Carolin a Clinchfield & Ohio | Ohio tem Charleston Terminal — 
Corolins' hfie 1d & Ohio | me & Chine meher > —July 1 to Nov. 30— 
1: 1918: 939. 011 1911. rT ere h BL 401 401 ae > : 5. 

, 2 , 9 ’ ’ SS lll OSS SS tll lOO OO! RP COCO SSCS HORS 
aa {0;582 81,762 _70;000| 17658 —'4'b40 B54 ee | 
215, 186,162 1,043,407 882,046 14,118 12,879 os 52.799 12,127 13,597 556 51,531 

ie af 253 103.443 109.694 137 78 465 405 625 4,632 2408 eat 

“2803 ’ 25, 940 1,040 928 5,163 4,675 ome ees ~~ | eet ee... RS “= ~ 

Be Si 296 37,144 174,585 174,398 2,473 2,929 12,157 12,873 6,085 6,998 23,325 24,731 

90,284. 82,728 __ 419,882 __ 407,028 4,883 __ 5,286 gee __ 22,939) __8,135 ___14,838 40,623 46,589 
96 103,433 "623,525 525 ~ 475.0) 8 23! ~~. 29.860| 3,992 —I,241 7,933 ‘ 

5 es ak: fee Ey: pe 137 pom —_ -&s..: | ieihoke 3,106 —53  —9,171 —10,070 

7 03.433 623,525 nr? 156 9,235 7,592 37,636 ; 7,098 —1,295 —1,237 —5,128 
1000 Ps. 8.000 40,000 ___ 38,000 : 7-636 23500 ,400 é 1,400 7,000 7 Ol 
116,796 95.433 583,525 438,156 8,735 7,092 35,136 27,360 5,698 —2,695 —8,237 —12,128 

238 238 17 17 1 1 2 

-—-|—-.Central of Georgia System-— ~ 
Central of Georgi Wadley Southern ze Wrightsville & Tennille 

Nov er <suly 1 to Nov. 30— November July 1 to Nov. 30— er — July 1 to Nov. 30— 
1912. 1911. 1911 1912. 1911. F914. 1911. 1912. . 1911. 1912 1911 
828,772 833,621 3, 843. 725 3,793,646 ,03 6,055 24,1 27.017 7,543 23.382 74,77 543. 
312,065 299,681 1,718,132 1,680,484 6 2,836 14,701 16,256 9,193 249 590 53,459 

1.255.811 1,251,803 6,079,076 6,002,610 9,308 9,433 41,950 47,007 28,449 “875 133.487 156,003: 
185.909 154.842 858,572 712,2 3,528 3,314 13,342 #@ 13.725 5,093 a te 28,120 28,222 
207.766 197,920 1,047,688 1,092,748 86: ,00 299 316 3,194 3, oti 16,548 17, 

39,533 36.575 178,665  171,7 230 20 1,217 1,156 "657 2,783 z 
420.397 415,587 1,999,148 1,903,776 3,887 3,806 505, 19,491 9,967 9,542 47,968 46,631 
891,043 845,002 4,281,682 4,072,948 9,041 8,822 40,822 45,058 20,478 20,577 104,441 104,585 
4,767 397,800 1,797,393 1,929,662 610 1,127 1,048 7,971 13,297 29,046 51,417 
at Ko 4,117 31,572 30,768 eu ee te eee 138 244 656 1,028 
370,004 401,918 1,828,965 1,960,430 266 610 1,127 1,948 8,109 13,542 29,702 52,445 
46,430 43,080 252,230 232,680 309 694 2,374 2.5 881 2,460 481 6,994 
325,574 358,838 1,576,735 1,727.750 —42 —83 —1,246 —635 7,228 11,081 23,221 45,451 
1,914 915 90 90 105 105 
Charlotte Harbor & Northern Chattahoochee Valley Chesapeake & Ohio 

November —July 1 to Nov: 30— November——— rr 1 to Nov. 30— November —July 1 to Nov. 30— 

1912, 1911. 1912. 1911. 1912. 1911. 191 1910. 1912. 1911. 1912. 1911. 
24,428 19.448 113,321 85,941 0,811 8,267 35,050 33,989; 2,361,665 2,135,685 11,653,144 11,136,425 
3,791 2,292 19.037 11,675 M503 1,482 7,701 ; 438,949 402,767 2,679,052 2,525,922 

484 93.472 199,410 102,960 2, " 933 43,605 44,072| 2,931,315 2,651,816 14,987,638 14,248, 

43086 6,552 59,794 41,074 : oer 30 1 848 i 353,193 353,098 1,860,190 1,889,831 
5,758 3,098 23,701 13,405 721 3,535 2,059| 646,745 516,385 3,053,765 2,661,257 
1,01 530 4,12 2.049 110 131 576 54 ‘ 064 278,086 

12,102 15,116 70,175 43°955 2,712 3,274 12,146 13,444| 948,833 825,662 4,450,840 4,140,615 

28,905 97,032 166,322 109,889 5,997 6.507 27,466 27.558} 2,069,272 1,811,681 9,970,468 9,262,017 

, —4,559 33,088 —6,928 3,426 16,138 16,513| 862,042 840,135 5.017.169 4,986,616 
act Bl. dha Ft ag delves —— Se iti t Meme. * ORO ee 2,191 312 17,966 13,611 

—4,559 33,088  —6,928 426 16,138 16,513} 864,234 836,822 5,035,135 5,000, 

. +343 ,219 2.710 . rit . 1 1, 7 102,155 68,083 510,775 440, 

12,334° —5,101 26.868  —9,638 6,401 3,276 15,138 15.763| 762,079 768,739 4,524,360 4,559,744 

104 101 32 32 2,315: 2,241 

Chicago & Alton [Chicago & & | Illinois Midland Ry Co Chicago & Illinois Western 

Ni er “aaa tae 30— toy By-greugne + * 30— | ——-— November —July 1 to Nov. 
1912. i911. 191 ; 1911. 1912 pawns FOTN 19) 1911. 1912. 1911. 1912. 1911 
955,667 860,835 4,533,551 4,303,779 6,841 178 41,074 41,952 14,589 8,201 89,655 54,707 
308.347 295,993 1,922,993 1,921,796 1791 357 9'676 7523 22 i8 144 "101 

1,361,184 1,245,790 6,943,318 6,699.85 8,840 8,719 51,9 54,980 14,658 8,413 90,031 56, 
"212,294 187,672 966,038 1,035.39 5,418 700 17780 5,227 1,037 903 5,995 5, 

894 '834 1,419,567 1,158,922 34 2,450 10,466 10,659 3,576 2,763 23,791 25,667 
46,649 42,135 211.840 201,928 17 161 858 "761 106 112 645 
512.670 478,427 2,321,545 2,258,085 2,727 3,111 13,579 13,786 4,266 2,980 19,314 13,910 

1.132.927 1,008,122 5,079.215 4.817.055 12,283 7.387 50,901 35,494 10,393 8,248 57,458 52,331 
228,256 237,668 1,864,092 1,882,797|  —3,443 1,331 1,048 19,486 4,264 165 32,573 “4,003 
——4 630 WC. 2 BAM |e ae ii: agent aw crane girs comme FR ge meen ype eempaen eh came wee ERE cli 
223.626 234,035 1,852,456 1,868.148|" —3.443 1,331 1,048 19,486 4,264 165 32,573 4,003 

38,000 36.500 190,000 182,500 7 53 3,500 2,650 9 950 .750 4,750 

185,626 197,535 1,662,456 1,685,648)" —4.143 801° —2.451 16,836 3,314 —784 27,833 —746 
1,025 1,025 25 14 14 

Chicago & Western Indiana -Chicago Burlington & Quincy System 

November —Ju é. to Nov. ay Chicago Burliggten! & Quincy Omaha & Kansas City 

1912. 1911. 191 1911 tem, vA 1 to Wo. 30— —Ful 1 to Noe.  —— 
. , : 6 170-567 5 bos 754 28 = iat. 376 25,60 602.363 1014 TQH, 397, 688 267 642 
"8,394 9,042 44,961 _ 42,028| 1'739'295 1/645:749 10,263,501 10.033,5 21,194 18,988 124/824 108,505 
~ ‘41,392 11,877 64,275 60.047} 8,617,535 7,563,299 42,585,271 39,028, aa 86,621 80,445 453,403 301 
596 828 117 6,123 . 764,846 0.615 4,807,090 5,026,190 24,763 32,805 119,467 147.620 

He 7h The ge] Mage aes Meese Seresaes Sagerag| Sea at Sel Oaat 

8,120 9,144 37 ,227 41,632) 2,538:250 2,500,973 12,330,734 11,844'538 34,047 48,036 160.877 168,865 

11,551 12,731 56.824 61,225| 4,950,327 4,803,277 25,581,590 24,852,509 76,134 98,858 367,736 395,941 
—159 —853 7.450 -—1,177| 3,667,207 2,760,021 17,003,680 14,175,933 10,486 —1i8,412 85,666 8,360 

Diet tei C2) Beiddied 3: einai 2. eae —15,183 —14,681 —47,869 —41,759 Ae remy + Rope Peat ts isan 
—19 —853 7.450 -—1,177)| 3,652,024 2,745,339 16,955,810 14,134,173 10,486 —18,412 85,666 8,360 

14,059 751 56,130 3,790) 274,587 264,412 1,387,604 1,322,095 3,000 5,000 15,000 

—14,218 —1,604 -—48,680 —4,967)| 3.377.437 2.480.927 15,568,206 12,812,078 7,486 —21,412 70,666 —6,639 

16 16 9,123 9.074 "262 262 

Chicago Great Western |Chicago Indianapolis & Louisville Chicago Junction 

November —- rf 1 to Nov. aes November ee 1 to Nov. 30— ember —July 1 to Nov. 30— 
wie’ ot ,. — 1912. 0}. 101 ‘ 19}1. 1913 “et 19} ; 1911. 
957.394 FES.064 4.276.008 3.355.305| 493.780  S0744 3.088.B88 1957 300l 3 fcccke 202) dewete leet 
258.616 330,431 1,456,847 1,378,404). 132.141 128.223 770,061 °°: 78.881} wu----) eee ee ss teen 

1,176,761 1,079,289 6,088,473 5,693,117)” 588,531 515.732 3.073.277 2.885.804 169,347 154,141 092 + 788,674 
144,112 129, 761,944 702,784 81,364 75,206 439,468 384,737 20 937 20.956 102,317 100.603 
ag} 268 . 2 Ee ee eo a 6 
458. 713 451,615 2,268,978 2,165,212] 226:649 199,730 1,095,495 965.494 80,397 75,022 382,174  352°260 
844,448 816,807 4,259,191 4,059,534)" 411,288 380,009 2,076 695 1,896,094 119,532 114,061 £564,648 538,472 
332.312 262,482 1,829,281 1,633,582 177,242 135,723 996.581 989,710 49,815 40,080 } 282.443 «250.201 
331,374 262.291 1,829,054 1,634,153| 177.242 135.723 996.581 ~ 989.710|. 49.815 40,080 282,443 ~ 250,201 
35,090 33.037. 175.541 165,185 64 23,413 16,233 117,097 374 ,043 9,056 10,118 
296,284 229,254 1,653,512 1,468,968| 154.602 112.309 880.348 872,612 49,441 38,037 273,386 240,082 

1,486 l ‘496 (See this road on p. 30) 616 61 ll ll 
Chicago Memphis & Gulf Chicago Milwaukee & Gary Chicago Peoria & St Louis of Ill. 

November —July 1 to Nov. eo November vr 1 to Nov. 30— Nov r—— — 1 to Nov. 30— 
1912. 1911. 1912. 1911. 1912. 1911. j91 1911. 1912. 1911. 1912. 1911. 
17,805 22,841 79,180 93,326 36,067 831,060 180,442 145,834 114,890 110,420 577,856 537,629 

4,642 4,812 23,612 24,386 12 45 66 125 26,748 26,173 162,440 166,604 
23 035 27,862 105,855 119,401 37,126 31,852 184,833 148,809 149,141 144,309 777,619 741.476 
7,268 486 37 246 22,298 7,672 ,630 41,148 36,602 30,308 17,019 121,367 95,443 
2,329 2 ! 9,653 5,494 ,900 29,098 34,139 26,455 166,250 147,200 
6,003 4,665 26,102 22,244 15,732 16,128 69,138 65,311 74,848 66,439 343,082 312,914 
16,943 12,314 78,014 58,534 31,894 34,286 154,833 147,890 151,962 123,550 693.713 621.230 
6,091 15,548 27,840 60,866|" 5,232 —2,434 29,999 918} —2,821 20,758 83.906 120,245 
6,091 15,548 27,840 60,866 5.232  —2,434 29.999 —918| 2,821 20.758 ~~ 83.006 ~ 120.045 
300 3 50 1,5 ,000 2,00 10,000 4,300 4,300 21,500 1,500 
5,791 15,248 26,340 59,366 3,232 ° £—4,434 19,999 —9,081 —7,121 16,458 62,406 98,745 
52 5 12 255 255 

































































































































































































































































































































































































































































RAILWAY EARNINGS [Vou. xcvr. 
Qaeeecneiesee Saeaubanapens ———o a 
Chicago River & Indiana RR Co Chicago Short Line Chicago Terre Haute & Southe’n 
November——— —July 1 to Nov. 30—|———November——— 1 to Nov. 30—| ——— —July 1 to Nov. 30— 
_ EARNINGS 1912. 1911. 1912. 19}1. 1912. 19}1. ie. 1911. 1912. 1911. 19} 1911. 
a te ite on andede 3,693 1,348 y ,613 1 429 730,716 785,651 
revenue ... > 5 one alia eee Ai tithnon| | ithnas i ieinees iui . 2 gg Boysen 1 F081 15,502 _93,218 92,679 
anaes peaks way 2,282 ‘876 11,340 4,454 1,012 807 4,575 4,427 22,986 24,598 153,446 A 
a pe Boe Sa st Mange +44 Rs (iat ae 2 4 So A SE 3 ls 9 
Transportationexp-| 15,302 8,364 «69,490 __— 38,408 8,556 «3,921 31,866 _—«17,588| 55.452 51,404 __ 256,810 __ 231,416 
Tot., incl. general 20,767 11,251 96,763 56,399 13,180 7,414 53,194 33,721| 121,788 109,076 627,261 532,377 
Net from railroad....|~ 8.471 ~=—~=5.796 53,211 32,837 4,917 2,421 22,082 10,353 58,431 59,850 217,404 263,960 
Outside operations,net} _.....  ...... ge Cre ee ° ee  Sitednem Liman hla oo —187 —198  —1,039 —323 
Total net revenue. - 8,471 5,796 53,211 32,837 4,917 2,421 22,082 10,353 58.243 59,651 216,365 $263,637 
in enbemen 300 200 1,500 l 170 925 850 10,000 8,700 _ 50,000 tt 
met ......... 171 5,596 1,711 31.837 4,729 2,251 21,157 9,503 48,243 50,951 166,365 $220,137 
Miles of road operated , 29 29 11 ll 351 351 
Chicago Union Transfer Ry. (Chicago West Pullman & South’n| Cincinnati Georget’n & Portsm’th 
September —Aug. 9 to Sept. 30— November —dJuly 1 to Nov. 30— November — rt | 1 to Nov. 30— 
‘ EARNINGS 1912. 1911. 1912. 911. 1912. 1911. 1912. 1911. 1912. 1911. 191 19 
Freight revenue 603 ‘ 793 ’ : : : : $ 984 3,275 is, 832 25,119 
revenue ._- a a ee ca at aR inane Sidon  iinak eben 8.514 _—~8 350 51,322 
Tot., incl. other rev Sn 2° ldanece 3 Rp gee 29,908 25,383 145,367 107,478 13,628 14,689 80,993 
Maint.way ee el Ta aaa 624 44 179 : 3,208 4,056 16.605 20,932 
aint. of equipm’t. Bg ama . Reg ome 2,858 3,33 15,915 14,733 1,887 2,201 ,850 9,278 
c expenses ..- lee. Ps a BBR eh Ln 107 12 612 473 126 140 710 284 
Transportation exp- enc onergipin See eapige 12,543 10,948 62,083 50,670 5,982 6,314 27,366 34,397 
Tot., incl. general | giperonapgans S,. eae 16,766 15,745 85,057 72,748 11,707 13,742 56,463 70,007 
Net from railroad....; —1,056  -.---- IEE, > skeretortats 13,142 9,638 60,309 34,729 1,921 947 24,530 17,959 
Re wm) beeoce | iii jawed (1) emaens Ae eedielh os, cieete die EOS hoki og Uae en”. cee ieee 
=— net revenue... an ‘sces,ee ——137  <eccee 13,142 9,638 60,309 34,729 1,921 947 24,530 17,959 
AES Oe Ca 1,677 ae san 3,355 La a 497 182 2,486 91 447 464 2,237 323 
Final + hes ES —§704 °° <ceuee —$,402  sacs-- 12,645 9,455 57,823 33,815 1,473 482 22,293 15,635 
Miles of cond operated’ s akdaie 10 1 53 53 
Cin New Orl & Tex'as Pacific System Coal & Coke 
Cincinnat: New Orleans & Texas Pacific Harriman & Northeastern November uly 1 to Nor. 30— 
EARNINGS Nov er —July 1 to Nov. 30— November a 1 to Nov. 30— 1912. 1911. 91 1911. 
1912. 1911. 1912. 1911. 1912. 1911. 191 1911. $ ~ $ $ 
Freight revenue... -_-- 699,198 613,831 3,231,342 3,086,857 8,917 9,017 42,449 43,826 57,631 55.222 301,927 266,863 
Passenger revenue ...| 149,535 136,574 780,958 743,210 443 384 249 2,465 19,721 14,151 111,017 79,280 
Tot., incl. other rev.|~ 891,707 790,316 4,223,778 4,029,759 9,786 9,768 46,843 48,402 80,583 72,155 430,302 359,709 
Maint.way 86,277 89,099  429,5 401,009 2,268 ,209 8,558 7.548 18,666 12,550 374 71,442 
aint. of equipm’t.| 215,398 178,938 968,417 810,547 1,164 449 |. 3,495 2,910 17,025 16,235 " 79,765 
expenses . 22.34 554 =: 113,352 99,324 - oe ee. Bd apie 98 1,027 . 5,040 
Prameportation exp.| 247,715 __ 227,475 1,165,211 1,121,294 2,146 2,500 9,776 10,864 22,605 19,173 113,017 : 
Tot., incl. general} 590,926 _-534,599 2,771,810 2,520,648 6,012 5,439 23,604 22,644 | 61,666 51,341 302,906 264,035 
Net from railroad-- 300,780 255,716 1,451 967 1,509,110 3,774 4,328 23,238 25,758 18,916 20.813 127,396 95,674 
‘Outside operations,net| —1,670 —2,395 wi DUO |. cinnnne iid mene | ieseone | idke--- 15,434 13,929 72,827 60,770 
Total net revenue.._| 299,110 253,320 1,450,716 1,506,801 3,774 4,328 23,238 25,758 34,351 34,743 200,224 156,444 
RS aR ecaegS gee 29,800 21,800 _141,000 _190,000 450 450 2 ,250 500 3,500 17,500 17,500 
Final net ......--- 269,310 231,520 1,309,716 1,397,801 3,324 3,878 20,988 23 508 30,851 31,243 182,724 138,944 
Miles of neni operated ‘ 337 337 19 19 197 197 
Colorado & Southeastern Colorado & Wyoming Colorado Midland 
Nov —July 1 to Nov. . November —July 1 to Nov. November —July 1 to Nov. 30— 
EARNINGS 1912. 1911. 1912. 1911 1912. 1911. 1912. 1911. 1912. 1911. 91 19}1. 
Freight revenue. .---- 10,489 9,660 47 ,464 42,739 33,309 32,420 154,845 143,121} 142,307 162,211 745,298 708,124 
‘Passenger revenue - -- n-ne . ae none 7: enbene 2,756 2,408 14,126 13 314 7,250 16,379 146,137 144,250 
Tot., incl. other rev. 10,507 9,675 47,553 42,805 79 216 77,018 371.947 350728; 177,161 193,624 961,776 927,622 
"Yfaint, of equip way 977 791 5,085 4,103 6 934 , 46 751 45,345 17,708 21,164 123,302 ,228 
aint. of equipm' t. 978 813 424 4,067 8,791 12,518 49,190 59, 170,137 
Traffic 221 230 1,153 1,116 6,510 7,200 36,299 35,985 
Pransportation exp_- 3,005 2,830 14,005 12,305 24,481 24,052 _115,590 __ 107,846 68,622 78,366 402,849 371,227 
Tot., incl. general } 6,043 5,964 29,362 28,088 42,026 45,144 222,822 223,370| 125.896 146,245 760.156 706,756 
Net from railroad_- 4,463 3,711 18,191 14,717 37,190 31,873 149,125 127,357 51,264 47,379 201,619 220,865 
Outside operations net diam Cie iieent CD eeineee 2 jensen) s -awocee ieee t ht tiie Ch iatiabe —405 —293 —1,710 —1,114 
Total net revenue__ 4,463 3,711 18,191 14,717 37,190 31,873 . 149,125 127,257 50,859 47,085 199,909 219,750 
I one dinen----- 175 135 875 6757 000 1:500 __ 10,000 ____7,500/__10,000 8:000 __ 43,600 
Final net _.....--- 4,288 3,576 17,316 14,042 35,190 30,373 139,125 119,857 40,859 39,085 156,309 179,750 
Miles of aad operated 20 54 54 337 337 
Columbia & Puget Sound Connecting Terminal RR Copper Range 
Ni er —July 1 to Nov. ae November —July 1 to Nov. — er 1 to Nov. 30— 
EARNINGS 1912. 1911. 1912. 1911. 1912. 1911. 1912. 1911 1912 1911. Bo 1911. 
Freight revenue-.--__-- 34,604 ee OT a | eae Oe a aR > SR oS 51,998 48,675 266.458 247,211 
Passenger revenue -.. 4,434 3,335 25,199 IEE. =< en Ol ee ae ieee mee i) iene 10,199 9,232 59,389 57,268 
Tot., incl. other rev. 45,952 cane © I Py ee ae cal i Maneen’ | i auanee 71,053 64,555 370,335 339,670 
Maint.way 6,667 9,228 35,970 SS 0 Ge ere eee 935 91 44,064 149 
aint. of equipm't- 6,273 ' 33,472 NE A SS ip ee 497 6,669 39,164 26,506 
Traffic expenses . 25 3 81 Sn Oe 34? sd ate 1k , Stneiek <P ikaienee . >) detain 1,497 ,65 902 8,436 
Transportation exp. 12,839 _—:11,481 69,412 OSI a an, i ar hae om ae an ne 20,457 83 104,196 98,665 
Tot., incl. general. 27,191 eer ee Og Peeper rts Peeper 38,754 38,341 207,245 ‘208,745 
Net from railroad._--. 18,760 10,640 97,000 CRUST OS cl ak, TORT Se i ee ea 32,299 26.213 163,090 130,924 
eee.) ha, tl Ceeene |) basco i) i abbant 19,049 12,035 51,787 DME ea de . ikl eae). i Seeiee) ie Se 
Total net revenue 18,760 10,640 97,000 95,116| - 19,049 12,035 51,787 38,439 32,299 26.213 163,090 130,924 
Oe oun 3,24 2,416 16,234 ,082 988 ,102 4,940 511 ,998 ,006 25.016 25,011 
"Final rife 15,513 8,224 80,765 83,033 18,061 10,933 46,847 32,928 27,301 21,206 138,073 105,913 
Miles of vend operated 55 55 3 134 133 
Cornwall -Cripple Cree|k Central 
November —July 1 to Nov. 30— weerenee & Oripnse Creek Midland Terminal 
EARNINGS 1912. 1911. 1912. 1911. Nove ees 1 to Nov. 7 November —July 1 to Nov. 30— 
: $ $ $ 1912. 1911. 191 1911 1912. 1911. 1912. 1911. 
Freight revenue... -_..- 16,269 12,567 79,272 63,341 79,770 62,793 410,244 153,755 3,991 18,039, 21,148 68,124 
Passenger revenue --__ 1666 3,601 12,772 10,834 ,849 14,102 110,330 56,844 2,740 751 358 519 
Tot., incl. other rev.: 19,336 15,808 100,866 79, 477 94,509 79,051 533,475 216,614 7,466 23,260 44 187 99 197 
_Ex Maint.way, 1,461 1,401 8,490 7,2 8,329 5,178 52.564 26,204 1 461 2,049 665 
rpeneee of equipm’t- 2,065 9,171 8, 318 10,023 9,306 43,505 21,644 775 1,241 ; ‘976 
Traffic expenses "e 432 348 1'619 1/41 4'969 47 279 349 2°192 
Transportation exp-_: 3,353 3,358 18,876 16,677 28,331 29,532 152,619 74,129 1,678 6,807 9,698 50,821 
Tot., incl. general 7,291 7,853 41,648 37,425 52,169 52,021 277.699 138 832 4,220 11,164 25,510 54,030 
Net from railroad__-- 12,045 7,955 59,218 42,051 42,340 27,030 255,775 77,781 | 3,245 12,096 18,676 45,166 
I SRO dS Ne es tS ewe Lio iiebewoe Loo ebbene’.. buen Seabee <2) elebaive EU  mbweene 7. < ehibwee.™ \cpigmbuieiney Sa) ee 
Total net revenue._' 12,045 7,955 59,218 42,051 42,340 27,030 255,775 77 781 3,245 12,096 18,676 45,166 
a ee 5 600 2,800 ,70 355 ss 3: 008 16 814 22 1,159 966 795 ‘17 
Final net ___._____ 11,545 7,355 56,418 39,351 38 984 4027 238,960 69,561 2.086 11 129 
Miles of road operated’ 12 129 129 29 29 = sauces 
Coudersport & Port Allegheny Cumberland & Pennsylvania (Davenport Rock Island & Northw 
November —July 1 to Nov. 30— November ar 1 to Nov. 30— November —July 1 to Nov. 30— 
EARNINGS 1912. 1911. 1912. _ 191. 1912. 1911. 191 1911. 1912. 1911 1912. 1911. 
Freight revenue---_-._- 5,227 5,342 26,633 32,681 80,209 74,040 361,401 gs RE eo RAE: Eye ere ’ Kise: PAS : ie 
Passenger revenue ~~. 3,765 3,459 19,672 19,700 2,924 3,459 16,534 __ 16,914 OE ee Eee ee ea te 
Tot., incl. other rev. 9,302 8,873 47,517 53.577 85,312 79,570 388,275 385,526 11,462 8,472 51,163 35,065 
Expenses—Maint.way: 1,667 1,310 10,827 10,019 5,329 952 33,962 34,81 59 982 286 12,566 
Maint. of equipm't_; 582 31 ,099 ,074 20,947 22,717 110,446 115,632 56 1,934 041 6,92: 
rented 9 we exp-j 2,957 ~ 8,190 15,330 15,653 22,278 22,928 108,791 109,632] 5,459 ” 4,352 27,388 17,680 
Tot., incl. general 5,707 4,942 31,430 31,448 | 52,037 55,994 270,909 277,164 10,882 9,434 53,320 38,161 
Net from railroad- --- 3,595 3,930 16,086 22,129 33,275 23,575 117,365 108,361! a —e ma 
I a a iM a 42 75 158 305 OM —— ibe ee ce wee 
Total net revenue... 3,595 3,930 16,086 22,129 33,317 23,650 117,524 108,666 579 —962 ~ —2,15 ' 
TAI ----2--------- 200 200 ___ 1,000 000] __2:800 __ “8,000 ___14.400 __" 15.200 1,750 11.700 aeO BOG 
Vinal net ......-.-.. 3,395 3,730 15,086 21,129 30,517 20,650 103,124 93,466] —1,170° —2, —i0, pares 
Miles of aed operated: 39 39 32 32 4 . wt eaniaed sah 
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East Broad Top RR & Coal 











RAILWAY EARNINGS 19 
Dayton & Union Delaware & H|udson dystem- 
Nov Toss ee 1 to Ne. * pain Delaware & — ss won nwich & a 
s . . 30—| ——_-. np cas ov. 

— $ 3 $ 1912. 1911 1912. 1911. 1912. 1911. i914. 19 a 
4,530 3,427. 21,864  21,144| 1,640,616 1,539,112 8,386,837 7.510.144 10,047 10, 44,84 3 ‘660 
5,170 6,188 29 295 35,251| (209,780 ‘184,270 1,573,029 1,564,018 9% 4,927 : 

11,623 60,970 66,590! 1,928,507 "1,780,455 10,313,772 9,380,288 11,502 11,731 54,271 539 
11.698 2,294 11,536 9,77 171,164 ‘141, 658,953 1,953 2,535 9, ; 10: 
1,567 9,864 64 ; 967.201 1,371,109 1,300,064 1,249 3,744 ‘659 
197 199 874 1.274 23 ,827 16.398 126,28 110,045 29 43 ‘ 
5,035 5,657 24,077 25,759} 709,169 621,843 3,441,256 3,045,372 2,454 2,455 12,018 10,857 
9,349 10,047 48,016 48,234| 1,244,169 1,096,117 6,054,029 5,338,636 5,792 5,376 26,162 25,895 
Wy oe ag 1,576 12,954 18,355| 684,337 684, 338 4,259,743 4,041,651 5.710 £6,354 28,109 18,643 
er Wise SOG," > Shera ge Bag ta 770 419 57.241 —6,849 scien iii ig in nabwke 
342 1,576 12,954 18,.355| 681,567 — si aa 4,202,502 4,034,801 5,710 6,354 28,109 18, 
" ‘716 634 3,846 3,877 49,000 50.000 244,098 44,968 336 270 1,683 1,359 
1,626 941 9,108 14,477| 632,567° 631,918 3,958,403 3, aaa 833 5,374 6,084 26,426 17,284 
47 47 853 ‘851 (See this road on p. 30) 21 21 
Delaware & Northern Delaware Lackawanna! & Western System 
ember —Jul 4 to Nov. 20-— Delaware Lackawanna & Western ussex 

1912. 1911. 191 1911 Includes Syr. Bing. & N.Y. since Oct.1 1912. November uly 1 to Nov. 30— 
> $ , 3. November —July 1 to Nov. 30—/| 1912. 1911. —t91 1911. 
6,183 _ §,397 Bae soe 2,764,409 2.446 093 13,017,671 11,634,139 11,240 é 44,527 33 232 
2,479 1,852 SEED <i) diinded 656,500 . 604,611 3,638,933 3,524,567 4,808 30.377 31,256 
9.157 £7,714 Gee \deecks 3,665,305 3,248,928 17,807,322 16,146,391 19,313 13,851 89,276 446 
1,710 ,219 Te. : Scheu 422.565 320.671 2.302.626 2.140.242 3,052 3,518 25,817 31,252 
1,471 1,220 Beis ae oemreves 480 1729 519,538 2,536,029 2,447,812 2,104 465 ,303 

170 158 | BBR etoaages 63,900 63,51 333,058 019 254 258 389 1,331 
4,013 3,186 ST eee aerecartet 1,156,492 963.235 5,191,666 4,575,940 7,114 6,599 263 35,422 
8,397 6,603 ee kl 2,200,027 1,934,519 10,680,440 9,812,636 12,865 11,140 75,723 71,037 

eeieereetensanenehenean 

759 1,110 Dae oo oe ce 1,465,277 1,314,408 7,126,881 6,333,754 6,447 2,710 13,553 7,409 

Pe ek eae: Mer ae 81,626 44.729 281,548 208.911 ie aie Pe gee pang Ae siaiggn 4 

759 1,110 2 agers 1,546,903 1,359,138 7,408,430 6,542,665: 6,447 2,710 13,553 7,409 

600 833 gas __125,760-. 178,500 758,340 822,500} _--_-- 338 ; 6,690 

159 276 DiS no cumice “1,421,143 1,180,638 6,650,090 5,720,165 6,447 1,372 9,553 719 

45 45 ‘958 930 3 30 
Delray Connecting Denver Laramie & & Northwestern Denver Northwestern & Pacific 
November July 1 to Nov. 30— November uly 1 to Nov. 30— November ae 1 to Nov. <3 
1912. 1911. ~ 7919. 1911. 1912. 1911. 91 1911. 1912. 1911. 1911 
$ $ $ $ $ $ . $ $ $ 

Ne Cie ee ie ae ee 8,972 7,130 39,057 33,651 71,659 77,266 374.789 358,158 
PS Raa CREW 2 PRET S Be: cen a ae x sashes 2,339 3,270 ,000 19,209 3,244 11,535 174,283 197,618 
12,498 10,226 63,559 54,374 11,836 11,016 52,583 55,5017 89,532° 93,151 573,897 580,217 
721 622 26,313 14,948 1,216 1,030 7.359 29 13, 14,645 85,837 73,110 
709 970 8,863 18 1,456 1,258 287 7,557 13,944 4 73. 755 
ee ef ene fe a a ee 597 839 3,332 4,667 1,504 1,924 9.831 2.949 
6,068 4,566 30,823 22,390 5,250 5,070 _21,876 20.507 31,438 41,137 _ 166,786 173'398 
12,040 9,672 68,672 45,957 12,928 9,090 52,381 43,592\ 65,502 75,537 363,880 349,798 
457 553 =—5,113 8.416, —1,091 1,925 201 11,925 24,030 17,613 210,017 230,419 
mer mereear fence = yt femmes VC ee Reoree 901 ~~ 11,925| 24,030 ~ 17.613 ~ 210,017 ~ 230.419 

342 331 1,714 65 61 627 3,050 20 ,500 3,000 17,500 15, 
114 221 —6,827 6,756; —1,701 1,297 2,848 8,717) 20,530 14,613 192,517 215,419 

2 2 55 55 214 214 

Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
mber Jul a to Nov. _* November. —July 1 to Nov. 30— November a 1 to Nov. 30— 

1912 1911. ~ 491 1911 1912. 1911. 1912. 1911. 1912. 1911. 1912. 1911. 

$ > $ $ $ $ cs ~ $ $ $ 
a A ie Me 61,976 63,203 338,807 327,789} 102,079 93,878 534,372 442,448 
iE SE SE PROS RMR EN 29,539 25.939 161.393 161.679 } BONER aa pps ii ie 
29,750 29.653 160.428 158,643 99,231 303 537,360 522,015! 102,448 94,442 536,530 443,823 
‘358 2.72 060 14,569 | 15,023 17,262 88.812 95,967 2 8,261 88, ,024 
514 81 6,562 ,499 13,924 18,455 6 84,7 6,27 5,211 30,972 22,728 
Se Tepe aia (ith See Sap See 2,190 114 11,292 12,340 1,218 0 5,811 5,835 
15,626 13,497 75,200 68,299 33,627 30,203 184,328 160,92 275 27.910 145,532 122,519 
20,420 18,640 } 113,505 98,776, 67,814 71,322 365.851 369,307 48,386 44,530 282,128 214,451 
9,329 11,013 46,923 59,867 | 31,417 24.980 171,508 152,707 54,061 49,912 254,401 229,372 
Skog, ees kage Pe ASR, ye eee 7 anh 5 2,020 1,662 mesa papas oa Pegi ig 
9,32 11,013 46,923 59 867 31,344 24,944 173.529 154,370 54,061 49,912 254.401 229,372 
; 476 20,031 (380 9,409 8,522 44,052 41,373 4,830 77 23.430 19,872 
5,322 6,537 26,891 37 ,487 21.935 16,422 129,476 112,997 49,231 46,134 «230,971 + ~—-:209,500 
é 
Detroit River Tunnel Co Detroit Terminal Detroit Toledo & Ironton 
——-November “ee 1 to Nov. 30— ember —Jul i to Nov. 30— November “Tae 1 to Nov. 30— 

1912. 1911. 191 1911. 1912 1911. 191 1911. 1912. 1911. : 1911. 

$ + $ $ 2 a ~ $ $ $ 
Pcie (Tt Mkecow bit debe Ue Bch: She cea Heo messes en ee 130,591 129,748 633,008 643,627 
Raga rae ya RAEI SE ee REI NF Gf Se 12,781 12,687 76.934 81,684 
98,963 98,772 485,007 482.552 17,429 9,978 69,706 50,233| 155,043 ° 153.379 766.579 778,877 
2.34 ‘79! 10,558 S| GER eles 1,174 5;831 5,041 38,780 29.218 147,366 7,567 
2,917 ,084 14,244 14, 492 31 54 732 2 ,647 601 80.318 97,797 
scm shuticn ‘2 1k) dadicieen) PO aime, SS A le ae ee ee (877 2.767 13,708 13,857 
8,142 8,537 40,644 43.335 11,049 5,466 31,421 19,837 71,349 72.605 329,452 ,293 
13,482 14,428 65,612 69,709 11,131 6,695 38.499 25,141 140,493 ° 128,230 596.774 636.774 
85,480 84,343 419,394 412,842 6,297 3,282 31,207 25,091 14,549 25.149 i 169,805 142.102 
85,480 84,343 419,304 412,842 6,297 3,282 31,207 ~25,091| 14.549 ~ 25.131 ~ 169.794 ~ 142,089 
22,500 2 400 9 2, 6,000 6,000 30.000 34,583 
80,980 80,343 396,894 393,592 5,897 2,782 28 307 22,591 8,549 19,131 139,794 107,505 

2 13 13 441 441 
Dry Fork Duluth & Northern Minnesota | Duluth Rainy Lake & Winnipeg 
November —dJuly 1 to Nov. 30— November——- — July 1 to Nov. 30— November 1 to Nov. 30— 
1912. 1911. 1912. 1911. 1912. 1911. 191 ‘ 1911. 1912. 1911. “isi. 1911. 

15,558 19,248 75,005 04,682 10,221 13,673 95,340 88,141 48,535 53,193 226,722 188,104 
2,251 864 _—«12.413 12,665 3,336 __—-4,709 11,483 13,894 15,254 14,618 76,583 70,847 
18,216 21,480 89.539 109,285 16,108 20,053 130,046 113,289 65,253 70,651 £311,891 267,879 
3,387 473 18,708 ‘007 9,578 8,868 46,705 46,963 6,541 9,622 61,435 121 
1,208 ; ,080 401 964 20,261 388 11,477 8,068 44,480 38,046 

oe ik) gee oes ss: aie Sean A Bean OC Ms OF Ete 841 373 2,722 1,924 
2,974 5,099 20,678 25,130 5,431 6,870 36,710 34,084 21,774 18,684 ,062 76,700 
9,650 11,880 56,912 56,625| 21,016 18,896 113,106 102,922 43,068 38.531 214,791 179,759 
8,565 9,599 32,626 52,659; —4,908 1,157 16,939 10,366 22,184 32,320 97,099 88,120 
5.568 0.509 39.408 ——02.600| 4.008 —— 1.187 16.080 10 306| aa. 18i —"S.350 "07.000 "ae. 

277 356 82 ‘63 6 802 5,268 531 61 12,475 10,715 
8,287 9,243 30,806 51,028} —5,552 354 11,671 5,835 19,574 29,494 Yee 2 

3 3 123 118 9 92 84,623 77,406 


& Terminal Co. 





























your uthern st Br ao mo 20 East Jersey RR. 
ovember —Ju o Nov. ovember —Ju ov. tober——————_ —Jul — 
1912. 1911. ie. 1911. 1912. 1911. isd. 1911. 1912. 1911. 1912. ahs Omi : 
25,851 25,521 132,394 128,075 22,199 2 .00e § 86 135.007: | Se: 8 . Re . bs! oe ae 
2,565 3,726 16,814 ,256 2,800 2,515 15,140 CO ea er eae ss ae 
29,221 30,017 156,309 145,026 25,414 24,9387 132,429 124,914 4,581 51 ; 
1,97 2:556 16.611 14.809 ‘972 3:018 13,841 13,435 32 ae t+ ett st 
2,488 2,020 9.392 2'298 2,107 8.528 ' 52 631 2.512 2,579 
6.237 5,915 31,089 28.224, 4,271 4,679 21,649 21,663 a ees Re Re 
13,004 ‘12,579 68,314 63,090 11,016 11,963 56,937 57,101 3,385 2,193 11,461 9,120 
16,216 17,438 87,995 81,936 14,397 12,974 75,491 67,812 1,196 1,316 3,048 1,775 
See eee 5 @eeenpe.  ‘' eamedeae ©“ asmeneeel.- eeneneece - . ase@eeed .... S@ebeew .. enoondd = wee 14 , 5 
16,216 17,438 87,995 81,936 14,397 12,974 75,491 67,812 
1250 1,637 "250 "188 400 ,500 ‘00 300 $00 3 obo 800 
58 58 4 46 0.48 0.48 
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BALL WAY EARNINGS 

















EARNINGS 










Tot., incl. general 


Net from railroad. 
Outside operations, net 


‘Total net revenue_- 







mane: met .....-...- 
Miles of ped operated 






















































EARNINGS 


Freight revenue. -_.--. 
Passenger revenue .-. 
Tot., incl. other rev. 
E Maint. way 
aint. of equipm’t- 

c expenses ._. 
Transportation exp- 
Tot., incl. general 


Net from railroad _-.-_- 
Outside operations ,net 
Total net revenue_- 
| RS ee 
re MOG woke 
Miles of reall operated 


EARNINGS 


Freight revenue eR 
Passenger revenue --. 
Tot., incl. other rev. 
E Maint. way 
aint. of equipm’t- 
Traffic expenses. - 
Transportation exp- 
Tot., incl. genera) 


Net from railroad___- 
Outside operations ,net 

‘Total net revenue.- 
4. kit Dtiene 


Final net _......-- 
Miles of road er 


EARNINGS 
Freight revenue. ____- 


Passenger revenue --_- 
Tot., incl. other rev. 
Ex es—M aint.way 
aint. of equipm’'t. 
raffi 


Tot., incl. general 


Net from railroad. - -- 
Outside.operations ,net 

‘Total net revenue. _ 
TE. ns khan ewe 


Final net .......-.- 
Miles of road operated 


EARNINGS 


Freight revenue... -_-.- 
Passenger revenue .-.- 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t-. 
Traffic expenses --- 
Transportation exp- 
Tot., incl. general 


Net from railroad_.--- 
Outside operations ,net 
Total net revenue-_. 
WE 2... woclamiadiooe 
nO 8 
Miles of road operated 





EARNINGS 


Freight revenue-..-_-_. 
Passenger revenue ~~. 
Tot., incl. other rev. 
Ex enses—Maint.way 
aint. of equipm’t-— 
Traffic expenses - 
Transportation exp 
Tot., incl. general 


Net from railroad_-_-—- 
Outside operations ,net 
Total net revenue-.- 
St. oo ditth dbeece 
(ES pet i ae 
Miles of road operated | 














[VoL. xcvI. 











































































































































































































































































































EARNINGS 


Freight revenue... .-- 
Passenger revenue .-_. 


Tot., incl. other rev. 
Ex qnete-— Maint. way 
aint. of equipm't-. 
Transportation exp. 

































































Outside operations ,net 
Total net revenue... 
| RRR F258. ea 


, (- * |e 
Miles of poe operated 





























Tot.,incl. general; _1L 
Net from railroad - - - - 





























































































































































































































East St Louis Connecting East Tennessee & West Nor Nor Caro Eastern Kentucky ia ta 
ovember —J' 1 to Nov. 30— Ov. —Jul; 

1912. . 1nt. | oie. 1911. 1912. 4911. “ies! “yt ots 1911. ieid.” 1911. 
Sesiae  °arewws S. deak ittlowe 16,502 16,160 &. 417 84,488 2,959 3,021 14,059 16,479 
Lilie dee | hdltine sa iil 2,851 2,54 19.968 —_ 18,821 1,067 948 5,983. 5.618 
37,136 31,116 208,084 173,114 19,932 19,290 104,704 106,369 4,394 4,603 21,760 23,776 

5,320 4,106 26,265 23 ,852 1 1574 1,945 4 10,196 1,850 6,279 13,567 19.099 
3,641 4,552 3.507 21.344 2.050 1,968 10,098 11,063) / 936 639 4,529 3,675 
15,998 15,388 83 660 74,520 4,423 3,799 20,703 20,766 1,507 1,611 7,749 8, 
27,104 27,260 143,967 131,878 9,507 _—_—9,185 48,811 49,389 4,713 8,923 28,079 34,103 
10,031 3 856 64 116 41 236 10,425 10,105 55,893 56,979 —318 —4,319 -—6.319 —10,.327 
— CS OT eee Ve et Se es ed ees ee a se ee ee ee fe 
10,113 3,853 64,277 41,629 10,425 10,105 55,893 56,979 —318 —4,319 —6,319 —10,327 
1,459 2,692 7,251 19,539 483 450 416 250 11 ) 57 . 675 
8,653 1,161 57 ,026 22,089 9.042 9.655 53,477 54,729 —433 —4,434 —6,894 —10,902 
El Paso & Southwestern Escanaba & Lake Superior Fernwood & Gulf 
November —Jul y 1 to Nov. =... November —July 1 to Nov. 30— Nove —July 1 to ave. nay 

1912. 1911. 191 1911 1912. 1011. 1912. 1911. 1912. “Ton, 1912. 1911 
585,709 554,308 2,870,208 2,373,134 18,605 14,544 113.751 93,291 7,075 8,145 35.856 36,195 
87,249 79,598 414,843 _ 391,436 ,142 2,393 8,721 933 1,563 1,675 9,012 8,914 
704,032 665,409 3,443,964 2,917,113 24,986 20,314 151,636 125,908 9,915 10,259 49,912 47,722 

7,936 78.878 343,521 386,419 6,627 5,755 39,408 515 2,712 3,064 14,565 571 
89,989 "456 455.878 420,590 3,366 3,145 15,162 ,922 1,907 2,006 10,118 194 
13.006 11.596 551 SD Li. 5 iat | ip a © eens on oe 147 64 765 749 

177,991 182,325 _ 881,205 806,409 7,808 7,106 _—_ 38,051 29,214 3,263 3,997 16,090 14,769 
388,207 376,486 1,868,987 1,787,137 20,584 18,484 106,166 90,567 10,583 11,622 54,288 54,873 
315,825 288,923 1,574,977 1,129,975 4,402 1,829 45,469 35,340 —667.  —1,363 —#,575 —7,161 

ee: Mee AL | ee Se OS PC oR a a a RO erage! TO 

314,030 287,782 1.566.168 1,122,229 4,402 1,829 45,469 35,340 —§67 —1,363  —4,375 —7,161 

3,438 31,075 132,390 115,379 ,322 ,100 ,610 5,500 213 128 1,069 64 

270,592 256,706 1,433,778 1,006,850 3,080 729 38,859 29,840 —881 —1.491 —5,444 —7,793 

923 901 131 127 31 31 
Florida East Coast Fonda Johnstown & Gloversville Fort Smith-& Western 
Novembe —July 1 to Nov. 30— November mar 1 to Nov. 30— November —July 1 to Nov. 30— 

1912. 1911. 1912. 1911. 1912. 1911. 191 i 1911. 1912. 1911. 19] ; 1911. 
214,902 167,002 804,116 656,439 ‘18,494 20,774 118,462 106,032 71,734 71.559 248,852 261.204 
110,033 88.081 481,206 406,815 51,192 47,759 300,367 298,566 23 380 20.164 102,633 102,217 
367,991 294,493 1,475,687 1,221,293 73,692 72,705 441,810 425,693 98,485 95,794 367.792 381,111 
58,729 61,436 331,619 281,289 93 989 41,856 31,145 15,089 14,599 66.302 65,781 

; 40,533 261,660 241,870 4,590 36 21,383 20,035 5,28 13,960 73,054 65,955 
5,2: 827 25 229 23,136 569 476 5,246 4,71 1,011 17 5,489 5,222 

__ 131,062 100,805 596,209 _ 472,630 20,982 20,843 117,120 108,185 22.922 22,860 97,880 96,197 
267,136 216,232 1,270,492 1,061,974) 40,251 36.633 213,378 189,584 58,152 56,955 260,381 250,809 
100,855 78,260 205,194 159,318 33,441 36,072 228,431 236,108 40,333 38,839 107,410 130,302 

weeO2B —5,529 —303 —543 —650 1,642 RM oe YD ee, | ee 259 
99,930 78,260 199,665 159,015 32,898 35.421 230,074 239,181 40,333 38,839 107,410 130,62 
15,500 15,500 77,500 77,500 3,500 416 17,500 17,083 4,5 22, 22,500 
84,430 62,760 122,165 81,515| 29,398 32,004 212,574 222,098 25,833 34,339 84,910 108,062 
642 583 88 AS 221 221 
Fort Worth Belt Franklin & Abbeville Gainesville Midland 
———- November —Jul 4 to Nov. 8 November——_-_ — Jul . to Nov. 30— November————- —JdJuly 1 to Nov. 30— 
1912. 1911. 191 1911 1912. 1911. 191 1911. 1912. 7911. 1912. 1911. 
$ $ ~ $ ~ ~ ~ . s ~ $ $ 
16,431 13,657 68,785 52,117 30,532 33,286 42,302 54, 678 14,525 11,542 47,780 49,210 
fe Rt ER oe: yr Samael 398 399 913 435 3,665 3,162 21,330 18,000 
19,271 16,613 81,709 65,246 31,632 34,502 47,725 58382 18,855 15,425 72,656 70,299 
50 250 2,313 1,378 720 1,927 3,877 4,34 2,161 2,385 8,090 9, 
ORRIN cg. OS tg SES Oo eR a ag 245 454 1,412 1,736 304 35 2,049 1,818 
9,851 10,210 46,508 45,893 6,186 8,143 13,907 17,408 6,308 6,373 29,082 27 ,243 
13,912 12,788 66,433 58,893! 9.458 14,052 32,965 37,609 13,260 12,941 59,071 56,327 
5,308 3,824 15,276 6,353 22,174 20,449 14,760 20,772 5,594 2.483 13,584 13,971 
5,388 3,824 15,276 6,353| 22.174 20,449 14,760 —20,772| 5.594 2.483 13,584 ~ 13.971 
150 150 50 75 3 23 50 1,16 4 400 , ,000 
5,208 3,674 14,526 5,603 21,874 20,216 13,260 19,606 5,194 2,083 11,584 11,971 
15 1 5 53 74 74 
Galveston Houston & Henderson Galveston Wharf Genesee & Wyoming 
ovember —Jul y 1 to Nov. 30— November ee 1 to Nov. 30— ember —July 1 to Nov. 30— 

1912. 1911. 19] 1911. 1912. 1911. 1913. 1911. 1912. 1911. 191 ; 1911. 

16,029 23,786 106,515 121,379 28,010 24,535 109,683 94,523 13,268 6,374 74,442 47,775 
6,028 15,745 34,415 OE Began)! amie Cane Bibi oly te 84 75 391 384 
25,854 44,218 155,957 226,799 68,790 52,245 263,290 209,364 13,377 6,464 74,968 48,242 
1,79 ,300 15,180 16,057 2,833 2,345 13,687 75 ,300 917 504 892 
1,113 2,028 8,967 10,998 564 50 ,006 ,106 836 711 3,283 , 
1,422 1,585 6,537 7,652  Eiiigagedie. citi Oe (ee 224 182 1,285 
15,095 20,010 78,545 94,426 56,402 38,377 192,048 145,803 2,570 1,694 12.667 8,187 
20,818 27,490 116,748 ~ 136,498 62,239 48,026 218,023 169,309 5,972 4,407 30,151 21,462 
5,036 16,727 39,209 90,301 6,550 4,219 45,267 40,055 7,405 2,057 44,817 26,779 
Ce were ee te LE ee 60.881 42,048 192,364 146,979 oS Seas arpa ee PST 4 sera 
5,036 16,727 39,209 90,301 67,431 46,267 237,631 187,034 7,405 2,057 44,817 26,779 
258 4,000 17,758 15,200 35 28 6,782 424 240 230 1,200 150 
777 12,727 21,450 75,101 66,075 44,982 230.848 180,610 7,165 1,827 43,617 25,629 
50 5 11 11 19 16 
Georgetown & Western Georgia & Florida Georgia Florida & Alabama 
November———- _ —July 1 to Nov. 30— mber yan 1 to Nov. 30— November — Jul a to Nov. 30— 

1912. 1911. 1912. 1911. 1912 19) 1. 191 ; 19}1. 1912 1911 191 1911. 

24,658 23 ,806 119,505 102,623 50,990 48,416 216,653 208,988 35,168 30,830 161,321 149,584 
4,451 3,823 22,110 18,586 256 23,144 111,055 £110,755 13,489 13,361 78,749 73,803 
31,000 29 ,027 150,310 27 500 76,036 76,398 347,584 338,435 52,611 48,038 256,981 170 
8.378 5,848 41,394 23 312 ,009 456 61,00 46 4 8,825 54,695 ey tS 
8.819 6,601 36,285 30,093 10,868 8,896 51,226 40,957 6,879 6,695 42,286 y 
176 174 1,05 850 ‘458 3,076 14,550 15,697 1,46 1,325 6,889 6,732 
9,848 9,706 46,249 41,796 30,316 32.544 143,301 141,773 17,516 17,552 86,613 87 ,337 
__ 27,779 23,368 131,214 101,470 62,859 59,395 298,932 274,944) 39.461 39,877 «210,537 —«187,382 
3,220 5,659 19,096 26,030} 13,177 17,003 48,652 63,490 13,149 8,160 46,444 53,787 
hk POR gy BS <i per BN debe 2) 9 ae 2 ae! tS aka hee Bae —689 —763 —932 2.854 
3,220 5,659 19,096 26,030!" —«13,177 17,003 48,652 63,490 12,459 7,397 45,511 i 
500 5 2.500 500 3:3 3,200 16,50 737 2,500 ,000 ' oO 80D 
2,720 5,159 16,596 23,530 9,877 13,803 32,152 47,753 9,959 5,397 33,011 
101 101 35 35 192 192 - dor ng 
oS Georgia Horthern SNe eae Georgia Southwestern & Gulf Grafton & Upton 
ove —Ju o Nov. November 1 to Nov. 30— November — J : 
1912. 1911. 1912. 1911. 1912. 19}1. ~isid, 1911. 1912 1911 uly di a pas 
ae”°°Dh hcokn .” hee ee 7 828 6,797 31,955 34,280 6,191 6,916 30. 323 $1 B89 
5,86 2 EGR ED wei uician Rohs Ahi 3'447 3,469 17,630 19,124 1,261 1,241 6,253 6,151 
ett Records destroyed 11,839” 10,850 «53,413 —«5,798 7,455 8,747 54 ) 
: ee in ie eet a a 
: . . ‘ + ’ - ’ 2 
BO Oa wah oat a Maced: Po ets 463 292 2,434 | NENA a aie oe baht ” re . one 3 " nee 
4,181 ih nine DR ORs Dio ie i 3,709 3,515 17,286 16,586 4,763 3,056 15,490 13,910 
12,708 __----- pet emcees |) ancces 6,837 6,046 33 ,282 30,475 14,850 6,385 34,434 33,020 
Fe 6 eeMeee >. Gees... ew Eee 5,002 4,804 20,131 25,302} —7,395 362 1,967 5.120 
TOD decane’ cannes ceecne| et  hOOn TOR Ae TOU ADL oO OB 08 | ed ak es eee 5 120 
GOO ------ ess rs ---- 423 647 11 ,16 5 ee 1 oes f 439 
| ee = 4,578 4,156 18,014 23,135! —7.450 2.315 1.712 4.888 
ET ome ile en. 6M icdn nn nas 35 35 1 19 












































































































































































































































JAN., 1913.] RAILWAY EARNINGS 21. 
abapeeinasyantshpetaeioenpemeemanans aendlieepnasunans 
- Great Nort|hern System —— Bs a. weralt & Se Gulf & Sabine River 
Great orthern armers’ a 
. EARNINGS Ni er f 1 to ati” ” aa “tn tot; “Ti July 1 t0 ® “a y a to1h, 
Fieight revenue.....- Pe: e809 4 AW 179 359.526 526 23, 3.108.735 735 20,527 12,078 40,074 26,7 9,541 4 ,046 a. as 17, 883 
Passenger revenue -.. 336. 377 i "172,619 224 2,111 14.019 ,68 630 "321 
Tot., incl. other rev. : 921, 727 «6,224, 730 3 37,562,273 i ,633 ae 23,970 15,666 60,706 42,701 10,879 6,168 an Ei 
E Maint.way 715.254 4481 23 3,514,385 1,455 1,301 8,473 ,64 5,759 1,364 678 
Maint. of equipm't. 759,893 611.035 3,870,031 3.124.118 12 1,397 4,369 63 ' 1,460 
Transportation exp. 2,0 129 1,610,658 9,149.573 7,730,134 2.464 3,019 14,790 13,787 3,846 2,076 24 y 10, 164 
Tot., incl. general} 3,712,509 2,865,087 19,070 49 15,339,841 4,371 8,614 30,387 28,503! _—-13,928 5,903 71,028 33,363 
Outside operations net Pees: a ere ae wee Tee) ei a 
oN 2 7 O44 3,359, a7 18, ase: 34 16,404 ‘374 19,598 7,052 30,318 14,198; —3,048 265 —25,065 —13,795 
Total net revenue.-| 4.310'854 238,823 1.618;339 1.374.690 83 833 16: «| | PP neem ee items Kamion BEE: fy 
a ee Se “3.872.089 3,120, 704 7 007.795 15,029,683 18,765 6,219 26,153 10,033 —3,048 265  —25,065 —13,795 
es of road operated 7,712 7.3 66 66 25 25 
Green Bay & | Western System Gulf & Ship Island 
Green Bay & Weste Kewaunee Green Bay & Western November — ir | 1 to Nov. 30— 
EARNINGS November ae 1 mm Nov. 30— November uly 1 to Nov. 30— 1912. 1911 1911. 
1912, 1911. 1912. 1911. 1912. 1911. ~ 491 1911. $ $ $ 
Freight revenue. -_--- 55,079 53,526 216,911 195,455 8,682 11,264 43,062 47,759 127,998 125,228 598,751 575.871 
Passenger revenue -_-- 14,176 12,725 80,430 76,365 3,428 201 19,823 ),493 31,047 33,709 181,889 es aie 
a , . 505 71,742 327,170 96 905 13,473 15,722 68,487 72,432 171,402 175,488 : 
E ao ee ne oes i? 300 20,238 66,551 75,132 ,439 982 7,378 4,968 8,170 19,503 T3888 469 120,746 
aint. of equipm’t_ 5,841 308 35,526 33,639 ,099 1,900 13,197 8,943 34,436 31.263 154,105 
Traffic expenses ._- 555 658 2,48 2,441 75 93 375 398 3,543 3,542 13 (932 12,090 
Transportation exp. 21,154 18,830 95,479 87 ,531 4,241 _—3,480 19,362 17,676 44,113 50,583 229,053 229,451 
Tot., incl. general 41,354 47,640 209,160 206,634 9,468 7,060 43,460 34,989 118,568 113.312 564,596 655,524 
Net from railroad_- 34,151 24102 #118010 90 271 4,005 8,662 25,026 37,442 52,833 62,176 275,966 262,410 
Outside operations ,net mscece sneak Juuso a Pe Oe cd bt iste ww = a eee kgs SS HE 5G iiG 
Total net revenue... 34151 24,102 #£118,010 90,271 4,005 8,662 25,026 442 52,833 62,176 } 
ve ee 2,11 10,855 10,597 632 ——_—- 475 164 37 5,040 "451 25,302 22 887 
Final net ________. 31,980 21,982 107,154 79,673 3,372 8,186 21,862 35,067 47,793 57,724 250,664 243,523 
Miles of ed operated 225 225 36 307 307 
Gulf Line Hannibal Connectin Hoboken Manufacturers 
September —Jul vs 1 to ae. 30— |, ———--Nov er—-—- “ae 1 to Nov. 30— November —July 1 to Nov. 30— 
EARNINGS 1912. 1911. 1911. 1912. ‘1911. 191 1911. 1912. 1911. 191 ‘ 1911. 
Freight revenue-.___- 10,247 18,320 29,207 34,593 6,129 3,366 33,824 31.044) .....2'° 23. . > SRE S eee 
Passenger revenue --- ,089 3,567 14,803 396 PROS 155 OO ae ee Seeees i email pa sosGeu?” — Ae 35 
Tot., incl. other re 16,232 22.478 46,426 47 ,660 10,283 6,002 52,724 44,705 13,852 10,393 57 ,652 50,4 
xpenses— Maint. way 4 29 15 12,377 5576 1,080 989 5,588 769 ,602 588 ‘75 2,529 
aint. of equipm’t_ 2,183 1,447 131 3,788 1,079 668 6,277 3,802 426 276 2,276 1,808 
c expenses ___ 784 792 2,654 2,236 70 6 334 244 287 ,034 1,443 
Transportation exp -_ 8,211 5,100 23,025 13,169 4.687 3,624 22,025 15,219 9,714 7.719 40,653 36,237 
Tot., incl. general 16,389 10,310 50,066 28,426 7,051 5,497 35,084 23 ,820 13,404 9,399 50,951 44,566 
Net from railroad... __ —157 12,168 | —3,640 19,233 3,231 505 17,640 20,884 447 994 6.700 5.857 
Et RR trace SAN ATs at SA Oe ee SURO, | Sere RNG 1 * Pepper we Se See ee 791 608 1,882 3,492 
oo net revenue... 9 









EARNINGS 


Freight revenue. __-_-_- 
Passenger revenue __. 
Tot., incl. other rev. 
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Tot., incl. other rev. 

Expenses— Maint. way 
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Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
Traffic expenses -_ _. 
Transportation exp- 
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EARNINGS 


Freight revenue. -_ 
Passenger revenue __. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t 
Traffic expenses ._ 
Transportation exp- 
Tot., incl. general 
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— 5,690 


Hocking Valley 








3,134 
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Huntingdon& Bd Top Mt RR & C 


20,342 





















Idaho & Washington Northern 




















































































































































































































































































































Miles of road operated 



































November “Tor 1 to Nov. 30— November-———-_ —July 1 to Nov. 30— November a 1 to Nov. 30— 
1912. 1911. 913. 1911. 1912. 1911. 191: 1911. 1912. 1911. 912. 1911. 
72,236 62,543 2,901,117 2,716,713 52,458 40,004 228,652 188,828 42,869 19,281 240,860 160,140 
oo 44 6 °87" 44 483,596 418,047 ,304 5,297 81,330 29,339 721 485 58,986 59,242 
688,796 664,775 3,576,870 3,338,484 60,332 46,734 268,155 225,748 53,173 28,160 309,338 $227,603 
68,440 69,901 369.652 442,685 5,958 6,188 34,066 ,05 023 4.255 31,282 29 987 
142,459 103,509 ; 513,219 6,180 4,831 32 629 26 131 6.493 41.608 35,395 
8,991 8,303 43,922 40,983 260 341 2 270 2 045 1,153 91 6,957 811 
196.110 202.312 981,852 953,874 16 157 11 268 62 462 54 815 20°790 15,402 117,604 104.950 
429,096 400,156 2,159,842 2,029,157 31 841 25 949 148 238 133 063 39,437 29.278 209,646 187,445 
259,700 264,619 1,417,028 1,309,327 28 490 20,785 119,917 92,684 13.735 —1i.118 99 692 40,158 
259,700 264.619 1,417,028 —1,309,327| 28.490 20.785 ~ 119.917  92,684|~ 13.735 ~ 1.118 ~ 99.692 40.158 
14 400 43 ,643 193,000 211,95: 2,000 ,000 ,00 ,000 ,000 : 
215,300 220,975 1,223,828 1,097,368 26,490 18,785 109,917 82,684 9.735 —4.118 79,692 25,158 
35 352 70 70 15 11 
Idaho Northern Ry, Ltd Illinois Central Illinois Northern 
November — 1 to Nov. 30— November ry | 1 to Nov. 30— November —July 1 to Nov. 30— 
1912. 19]1. i914. 1911. 1912. 1911. 1912. 1911. 1912. 1911. 1913. 1911. 
* 543 3,769 27 390 24,081! 3,727,574 3,077,991 18,055,143 16,079,588 ee Eee F RR ME 8 
3,135 3,236 16,567 —_- 20,943! 1,089,728 1,047,632 5,946,082 RAO OlS| a ee ons eae 
10,184 7,711 46 861 49,654! 5,499,158 4,897,321 27,526,849 25,279,142 99.142 92.435 ° 159.717 108.713 
568 4,886 20,518 25,520 742.641 (709.253 4.053.020 3.982.568 1/782 408 7.519 6,481 
430 427 9,089 2 803 1,216,484 1,342,142 6. 059.355 5,594, 306 3,023 2,184 13.828 13,069 
R4 62 41: ‘312 116.572, 111,061 570,14 182 196 1,082 ,033 
3,189 2,295 22.358 9,848} 2,135,386 2,021,132 10,287,513 9.362081 13,043 10,388 __ 65. 872 53,313 
10,168 8,461 56.368 42,089] 4.341.441 4,318,024 21,611.328 20,177,182 18,702 14,247 91,729 78,713 
16 —750 —#9,507 7,565! 1,157.716 579,297 5,915,521 5,101,959 10.440 8.187 67,988 99,999 
2 es 2S Ae ma eh Se ig a aa Fea MEP SiN '—7,627 —19,156 —52,245 —52,240 i Gt agen 4 slid rt, ghee 
16 — ti}  —2507 7,565! 1,150,089 . 560,141 5,863,275 5,049,719 10.440 8.187 67,988 29,999 
467 420 2.357 2,100} 237:750 - 230,798 1,187,750 1,154,246 6 583 4,311 2,917 
—450 —1,170 —11,865 5,465 912,339 329,343 4,674,525 3,895,472 9,840 7.603 63,676 27,082 
57 57 »762 4.762 (See this road on p. 30) 5 5 
Illinois Southern Illinois Terminal International & Great Northern 
November —July 1 to Nov. 30— November —July 1 to Nov. 30— November — July 1 to Nov. 30— 
1912 1911 1912. 1911. 1912. 1911. 19} 191. 1912. 1911 19) 1911. 
39,236 37,417 214,531 192,890 25,976 20,022 110,018 88,351 887,648 851,242 3,981,388 3,313,034 
79 4,260 97 425 24,976 221 _ 317 431 1,815 226,309 215,074 1200017 1 043 197 
45,566 43,168 250,895 | 226,948 27,458 20,534 114.808 91,148/°] 184 545 1.128.624 5,483,845 4.615.402 
6 362 759A 35,334 33,913 9,289 6,555 41,393 27 278 159,942 92,88 667,620 474,245 
6,871 6,757 36,729 28,196 5,519 1,884 ,687 11,842 150.448 110.296 4,969 540,933 
1,452 1,533 7,203 7,675 366 349 164 2,189 26,17 28.345 129,602 105,010 
18,159 17,756 93,859 83 632 5,256 4,680 24,412 21,299; 464,977 393,064 1,989,535 1 659.587 
35,415 36,376 186,397 166,732 23,954 14,476 ‘100,031 68,028|" 841,745 654,973 3,613,591 2,983,524 
~ 40,151 6,791 64,497 60,216 3,504 6,058 14,776 23,120| 342.799 473 3.650 “1,870,253 1.681.877 
EES See PR... S oclp @ « SUdboo oh a ee FO aN eins aed dhlb eas —1,657 137 —10,822 —1,369 
10,151 6,791 64,497 60,216 3,504 6,058 14,776 23.120 341,141 473,512 1,859,431 1,680,506 
2,000 2,000 10,000 10,000 39 37 ,98 1,890 30,000 33 ,000 150,000 139,000 
8,151 4,791 14 497 50,216 3,107 5,680 12,793 21,229 311,141 440,512 1,709,431 1,541,506 
136 136 18 1,159 1,159 
Ironton Jamestown commen Oy & L. Erie| Jonesboro Lake City & Eastern 
November —Jul y 1 to Nov. _ —#_— August ato l to as * 31— ovember —July 1 to Nov. 30— 
1912. 1911. 191 1911 1912. 1911. 1911. 1912. 1911. 19) 2 1911 
18,729 19,667 111,171 114,036 7,758 8,984 %. 282 18, 005 20,232 13,007 80,379 53,820 
270 35] 1'417 1/449 2'773 1'846 130 4145 5490 6368 053. = 330034 
18,999 20,018 112,588 115,486 11,290 11,681 21,819 23,700 30,617 22 833 124,812 97 ,498 
1,750 2,614 8,972 11,031 2.494 ,000 ,692 3,883 6,311 3,205 9,855 8,497 
2 237 2.567 11,179 12,390 930 352 1,498 839 2,659 3,742 12,840 15,911 
264 259 1,371 310 189 91 438 165 240 245 1,147 71 
4,679 5,997 27,339 35,066 8,988 7,132 14,469 13,766 5,996 6,078 25,961 i 
10,532 13,223 56,875 67,999 13,512 10,293 22 609 20,056 16,983 14,750 67,757 66,847 
8,467 6,794 55,713 47,486 —2,222 1,388 —789 3,644 13 634 8,082 57,055 30,651 
“3.467 6,794 55.713 47.486| 2.223 1.388 —799 3.644| 13.634 8.082 ~ 57.055 30,651 
60 70 ,000 506 4 400 800 800 21 1,117 3,079 587 
7,867 6,094 52,713 43,986 —2 ,622 982 8 —1,589 2,844 12,418 6,965 50,976 25,064 
12 12 3 9 100 





RAILWAY EARNINGS 


(Vou. xcvi. 
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| Kalamazoo Lake Shore & Chicago 






Kanawha & Michigan 








Kansas City Clinton « & Springfield 










































































































































































y 1 to Oct. 3 N —Jul yoy 30— Nove 1 to Nov. 30— 
EARNINGS 1912. 1911. 1912. iui. 1912. rofl. 1912. 1911. 1912. 19}1. Bute os ‘as 
Freight revenue.____. 15,044 17,063 32,059 42,340| 233,164 235,574 1,264,102 1,296,090 18,699 17,149 98 ,340 89,313 
— > Soeeeee ts 5,430 5,246 28,050 28,990 30,854 27,185 171,505 157,197 12,392 11,044 68,711. eu 
other rev. 21,502 23,281 64,313 74,236| 270.405 267,631 1,466,721 1,480,035 34,947 32,077 +186,667 2, 
Maint.way 1,251 2,657 5,809 7,147 39,440 38,07 . 180,67 7,093 4,172 34,855 30,246 
:. of mh on agg t. 888 1,134 4,865 4,166 48,595 247,687 228,765 6,172 6,441 17,443 12,672 
oa 226 222 970 1,047 2,436 2,107 11,327 11,29 37 612 1,793 2,424 
Transportation exp. 9,799 9,022 36,349 35,397 75,091 84,273 400,626 424,924 13,672 _—-16,365 ___ 66,016 61,006 
a Tot., incl. general 12,497 13,410 49,306 49,107} 185,896 179,095 891,166 878,492 28,928 29,083 127,243 114,251 
Net from railroad__..|~  —9,004 9,870 15,006 25,129 84,508 88,536 575,554 601,542 6,019 2,993 59,423 58,380 
PE IR hE ris 10 ann —96 se i a al 
Total net revenue... 9,004 9,870 15,006 25,129 84,498 88,532 575,458 601,581 6,019 2,993 59,423 58,380 
Parcel net revenue... 004 870 1845  1:729| 8:730 S715 °48'646 45°26 2,000 __10,000 __ ee 
i hssbishsiinas oman 8,566 9,434 13,160 23,399 75,758 79,817. 529,811 556,314 4,019 993 49,423 48, 
Miles of toed operated 176 175 1 154 
Kan City Mexico & Orient of Tex Kansas City Southern Kansas City Terminal 
October —July 1 to Oct. 31— November —July 1 to Nov. 30— November —July 1 to Nov. * om 
EARNINGS 1912. 1911. 1912. 1911. 1912. 1911. 19) : 1911. 1912. 1911, 1912. 191 
ee 77,238 56,365 206,721 728.509 641,073 3,399,123 2,876,909 piven wa ts ee fy Nees scien 
reventie ___ 23,175 15,375 72,825 65,453 140,077 _127,575 742,525 714,166 oN i Aaa ahaiieans aawvase 
Tot., incl. other rev: 104,202 74,807 291,858 254,358} 959,329 861,243 4,593,763 4.033.549 44,964 34,703 216,509 158,194 
*Utsine. of eaulp .way 11,214 16,592 52,867 55,363 103,444 87,316 454,829 406,492 129 2,112 ,076 12,720 
t. of equipm’t_ 13,172 12,325 46,510 63,869 105,715 122,147 597,421 566,510 8,149 6,758 ,619 25,94 
c expenses _ 3,563 3,205 12,937 12,589 25,758 26.515 128,512 ON St A hee SOR See A 
Transportation exp-_ 36,340 35,418 123,232 127,358| 301,866 283,385 1,428,511 1,355,610 30,265 23,430 136,801 99,429 
Tot., incl. general 69,093 72.857 253.451 271,662) 569,449 550,902 2.765.721 2.610.065 43,401 33,304 201,559 __ 143,398 
Net from railroad___. 35,109 1,949 38.406 —17,304| 389,880 310,341 1,828,042 1,423,484 1,562 1,398 14,949 14,795 
Re Stacie ala tre ROSE re Yap 1 SR MR MGT SENN, POP ay la REE Bae ERI ERS SONNE EMR SO, 28 SPR, RRR: Nl AN ae oe ROT SSE 
Total net revenue. 35,109 1,949 38.406 —17,.304| 389,880 310.341 1,828,042 1,423,484 1,562 1,398 14,949 14,795 
FR one cna... 2,500 2,000 10,000 8,000 5,841 34,611 79,209 _173,058 943 7,754 22,407 4,832 
Sinai Se ae 32,609 —50 28,406 —25,304|) 354,038 275,729 1,648,832 1,250,425) —1i 381 —6,355 —7,458 —10,036 
Miles of road operated 38 310 827 827 







































































Kentucky & Tennessee Kentwood & Eastern i tanblibein & Wyoming Valley 

November —July 1 to Nov. 70 November “a 1 to Nov. 30— Nov ——— —July 1 to Nov. 3 
EARNINGS 1912. 1911. 1912. 1911 1912. 1911. 1912. 1911. 1912. 1911. 1912. 1911 

Breight revenue______ 15,628 12,693 68,067 49,322 19,268 14,294 79,383 84,355 7,111 5,126 34,935 26,688 
Passenger revenue ___ 435 243 2,247 2,120 ,285 888 6,332 413 42,27 40,829 233,228 227,720 
Tot.; incl. other rev. 16,212 13 ,064 72,570 52,292 20,910 15,588 87,848 91,930 50,991 47,648 275.914 262,249 
"Maint of equip -way 863 118 7,439 17,665 3,937 3,374 17,279 2.992 3,628 22/893 
of equipm't. 2,58 1,020 11,129 12 3,449 3,075 56 5,735 ,389 28 686 28,139 
EP eR eae eR eat 2 Se a 3 7 112 55 507 574 3,203 3,411 
Soamien exp. 2.736 2,150 15,475 9,046 4,859 3,681 22,512 20,835 15,991 15,725 79,193 77 .323 
Tot., incl. genera! 6,924 3,948 42,819 36,330 12,921 10,821 60,134 58,881 26,533 26,715 136,518 138,641 
Net from railroad _ ,287 ll 961 7,989 4,767 27,713 33,049 24,458 20,932 139.395 123,607 
Outside operations ,net Beco we ee ibe _ —e RE ear pee OS Sg Se I ee BS RS ON eae 81 —272 »384 — 1,362 
Total net revenue-- 9,287 9,115 29,750 15,961 7,989 4,767 27,713 33,049 23,977 20,660 137,910 122,244 
Taxes -.-..........- 20 20 100 100 64 440 ,806 "8 pes ese 489 619 2,694 
lini meine 29,650 15,861 7,342 4,327 24,907 31,958 23,977 20,17 l 134,391 119,549 












































































































Laramie Hahn’s Peak & Pacific 





Las Vegas & Tonopah 





Lake Champlain & Moriah Lake Superior & Ishpeming Lakeside & Marblehead 
November —Jul a to Nov. ie Ni or 1 to Nov. 30— November —Jul y 1 to Nov. — 
EARNINGS 1912. 1911. 191 1911 1912. 191. 19} 19 1912. 1911. 19) 1911 
Freight revenue_____- 15,431 13,817 70,085 71,234 10,965 11,717 174,213 79,754 15,081 12,954 67,540 56 ,667 
enger revenue -.. 46 100 344 52 162 138 702 2,769 119 150 606 792 
ee: incl. other rev. 18,129 16,340 82,405 84,795 11,441 12,582 177,348 86,923 15,251 13,130 68,404 57,705 
nses—Maint. way 826 ,209 10,427 13,623 6,744 2,969 47 852 Cr.784 1,258 5,029 6.620 
aint. of equipm’t- 2,153 2,723 11,744 5,087 6,114 6,317 71 984 64 314 4,725 4.369 
EES yng Re a a ee ER SR A OE "ga 76 8 478 630 304 7 770 4 
Transportation exp- 4,816 4,315 20,771 21,398 4,902 4,165 49,970 25,443 3,751 3,077 16,922 15,356 
Tot.,incl. general 10,754 10,049 45,485 52,698 18,724 14,519 124,035 86,524 | 5,295 5,787 31,407 27,153 
Net from railroad _._- 7,374 6,291 36,920 32,096| —7,282 —1,937 53,313 399 9,956 7,343 36.997 30,552 
eS er rin ene me Tg guewee a Ts a ee ey gS Doe 4) ee te es ai Or RSS eke. | ea 
Total net revenue_._ 7,374 6,291 36,920 32,096] —7,282 —1,937 53,313 399 9,956 7,343 36,997 30,552 
EEE Dihcinbindianna« 6 60 ,000 ,000 770 2,315 12,888 11,482 5Q 1,066 2,981 331 
inal net ......... 6,774 5,691 33,920 29,096} —10,053 —4,252 40,424 —11,083 9,359 6,277 34,015 25,221 
Miles of road operated 7 7 3 






































































































































































































































ber —July 1 to Oct. 31— November —July 1 to Nov. or November —July 1 to Nov. 30— 
EARNINGS sa amg. 1912. 19} aa 19}. i913. a a a ag}. i912 ae 
Freight revenue._____ 18,639 10,629 47 355 33 ,641 10,473 13,314 67,054 52,575 141,473 141,882 720,846 622,515 
Passenger revenue _.__ 431 472 13,509 14 2,490 2,939 13,024 16,713 721 3,687 ,986 23, 
Pd incl. other rev. 22,446 13,401 64,866 45,086 14,098 17,292 87 ,060 75,505 153,131 146,659 761,886 656 639 
nses—Maint. way 4,074 ,647 17,368 ,24 3,253 521 17, 16,797 15,494 16,642 458 90,381 
aint. of equipm’t. 3,099 10,380 2.757 2,074 ,605 : ,076 21,853 20,498 107 ,226 90,892 
Traffic expenses _ 444 87 1,470 287 1,064 1,310 5,002 »352 1,280 1,322 ,oa2 5,877 
Transportation exp_ 4,438 3,741 12,209 6,947 6,486 ,600 34,337 066 56 ,882 47 ,025 255,572 208 ,649 
Tot., incl. general 12,674 6,373 43 ,309 13,710 14,679 15,500 78,332 72,248 99 ,932 88,995 508,158 417,139 
Net from railroad___. 9,772 7,027 21,556 31,376 —580 1,791 8,728 3,257 53,198 57 ,664 253 .727 239 499 
SRR glk eT RE OR a ds I am ig UCR Nein see LN Re aa 5 RR aa MO a i Salerno Rn a SSG RS MOSM FKL VS 
Total net revenue 9,772 7,027 21,556 31,376 —5sS 1,791 8,728 3,257 53,198 57 ,664 253.727 239,499 
DT His étinn dames on 500 225 2,000 9 979 55 24 07 4,00 3,500 20, 17,500 
Pineal net ~........- 9,272 6,802 19,556 30,476 —1,560 233 2.480 —4,814 49,198 54,164 233 ,727 221,999 
Miles of road operated 111 79 2 200 96 96 
Lehigh & New England Lehigh Valley Lexington & Eastern 
November —July 1 to Nov. oil November —July 1 to Nov. 30— November mr 1 to Nov. 30— 
EARNINGS i es a i ta sar ak a9}. i0}e. Was 59}. 1931. a! m*- 
Freight revenue. -____. 154,432 67,770 744,911 371,133) 3,261,111 2,850,978 16,178,838 13,846,382 39,624 31,297 203 ,404 161,393 
Passenger revenue __-_ 955 961 5,291 5,892 361,591 ‘358.226 2.278.796 2.309.974 ___ 16,222 10,371 86,897 64,416 
Tot., incl. other rev. 156,584 69,696 755,599 381,697| 3,744,284 3,320,232 19,081,324 16,713,873 59,107 44,109 305,011 238.833 
= nses—Maint. way 24,374 12,576 114,493 »o15 551,751 '356.955 2,616,090 1.874.671 11,175 11,082 62,542 ‘ 
aint. of equipm’'t-_ 15,223 ,187 76,921 A 544,662 518,227 3,040,184 ; ,658 8,576 73 ‘38,009 < 
Traffic expenses __. 1,210 »544 6,976 ; 81,156 80,499 411,229 ,394 546 437 2,970 : 
Transportation exp-_ 39,751 21,833 176,997 106,766; 1,209, 847 1,097,350 5,712,500 5,439,847 18,886 10,623 79,555 ; 
Tot., incl. general 83,848 50,032 390,611 251,234! 2,451,008 2,120.054 12,099,835 10,841,687 41,663 ~~ 81,602 193,911 159,149 
Net from railroad___. 72,736 19,663 364,988 130,463} 1,293,276 1,200,177 6,981,488 5,872,185 17,444 12,506 111,100 79,684 
IO, ee eet ee bat. ined db es —E.eee  ="O.00) ““S0,.000 ““BU,U0l coscee  eacane 363 265 
Total net revenue. 72,736 19,663 364,988 130,463| 1,290,033 1,196,510 6,931,490 5,791,280 17,444 12,506 111,464 79,949 
CREE TES (ES eae ,500 1,500 11,500 7,500 117,500 113,100 587,500 489,600 0 ,000 5,000 _§,000 
"Fieal eee 70,236 18,163 353 488 122 963; 1,172,533 1, “068 410 6,343,990 5,301,680 16,444 11,506 106,464 74,949 
Miles of road operated 271 169 1,452 1 ‘431 19 96 
Ligonier Valley Litchfield & Madison Live Oak Perry & Gulf 
November —July 1 to Novo. 30— November ey 1 to Nov. 30— November —July 1 to Nov. 30— 
EARNINGS a y oy a oy fan oe a 1912. vi tan sid 5 19} 1. ie 1911. 
Freight revenue_____. 13,925 7,368 78,173 35,573 21.075 22 323 90,153 90,763 7,267 6,439 32,798 29,961 
Passenger revenue - --. 2,746 2,015 _—.26,021 SDE Swecoed)\ seutpan} i theese. -diseen 783 989 471 5,723 
Tot., incl. other rev. 17,069 9,710 105,961 60,363 21,478 22,478 92,131 91,341 8,945 8,087 42,476 38,421 
Expenses—Maint. way 2,192 1,522 43 10,282 951 2,065 13,686 10,379 2,279 : 9,650 9,735 
aint. of equipm’t. 1,797 603 13,521 3,294 6,785 5,418 ,258 27 ,840 1,709 é 10,967 10,839 
Traffic expenses __. 52 50 25 251 262 179 1,292 ,030 190 191 1,130 820 
Transportation exp. 3,476 2,821 21,388 15,719 4445  _—3,946 17,468 15,572 2,299 2,457 11,905 11,373 
1 Tot., incl. general 7,994 5,472 50,874 31.823 14,920 12,242 64,255 57 ,274 6,927 7,747 36,287 35,375 
Net from railroad. -_- 9,075 4,237 55,086 28,539 6,557 10,235 28,875 34,067 2,018 340 6,188 3,045 
Outside operations ,net —100 shensieinhe DOT: eecgmlt! laeesal Ot Cbiebiedele. “deme i" Ghemwel .eaaece > \ceemebe 2 eee 
Total net revenue... 8,975 4,237 55,684 28 ,539 6,557 10,235 28.875 34,067 2,018 340 6,188 3,045. 
SD Gos wee 339 28 1,8 45 1,000 1,200 ,000 ,00 613 613 3,065 _ 3,026 
8,635 3,957 53 ,824 27,085 5.557 9,035 23,875 28 ,067 1,405 —! 3,123 19 
Miles of road operated 16 16 43 43 81 ti 
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ne 1 to Noo. * am —July 1 to Nov. 30— Ni —July 1 to Nov. 30— 
EARNINGS 1912. 1911. BO 1911. 1912. 1911. 1912. 1911. 1912. 1911. 1912. 1911. 
99,366 114,687; 107182 110062 190 447611 27.953 27.270 114,514 95,114 
Sop aed LEME neha Re enneRG era Y heepieraac tented MEE Seis Ro: fea oS 635 a 156 3.952 26.055 : Ed 
103 ~ 100,606 115,132| 135,027” 134,247 ~ 664,759 23 683 32,663 147,961 1 
Weer deere| ote fey | Mee eee] Hee ee ieee as) Te ae ie 
mils Gee O71.100 att, oe 1,115 2/262 447 12, 11,750 471 ‘455 2,371 2,317 
Transportation exp- 3,172 4,925 18,247 26.072] 36,473 182:043 152,974 8,206 9,275 39,024 40,194 
Tot., incl. general} 3,747 9,070 31,320  47,920| ~—*86,513 ~+78,877 438,671 386,953 22.454 ° 25,966 102,263 104,230 
Net from railroad. --- 14,821 12,032 69,286 67,212); 48,513 55,370 226,087 177,276 12,228 6,696 45,697 20,834 
Outside operations,net} -.-.-- 84 275 BIG) ®  asecwe: ©’) supiiie ee esse | 35555 Se ee SS 
55,370 
 peeninaaes - 485 06 3,833 3,650 ,069 16,350 
9 el 14,335” 11,593 67,055 64,974 44,680 ° 51,720 206,018  160,926|” 11,078 5,646 39,947 15,584 
34 34 255 255 121 121 









































































































































































Louisiana & Pacific Louisiana Railway & Nav Co Macon & Birmingham 
November —July 1 to Nov. 30— November — mir | 1 to Nov. 30— November —July 1 to Nov. 30— 
EARNINGS 1912. 1911. 1912. 1911. 3 1912. 1911 1911. 1912. 1911. 191 . 1911. 
Freight revenue__-__-_- : 19,010 98,366 77,451 130,428 145,356 617,267 652,354 8,427 10,197 44,336 44,461 
Prone, ae wevenie a ” t 39 159 159 27 ,294 23, 134,095 121,599 3,904 ,641 23,806 24, iv 
t., incl. : 102 @#&=©3=19,778 99,668 79,719 167,811 180,775 800,499 834,480 12,932 14,677 71,553 72,485 
E Lh wi ref "3 648 S11 ,692 6,849 23,884 969 108,428 102,109 3,490 2,802 16,529 12,965 
aint. of equipm’t_ 3,392 3,417 19,650 ,044 12,757 91,08 711 1,362 1,833 10,362 94 
¢ expenses _ 63 888 3,941 4,252 5,585 ,039 29 227 29,446 513 500 2.54 2,693 
Transportation exp - 5,816 5,389 34,164 26.729 79,933 70,182 307,530 298,726 5,409 5,252 27.785 25,129 
Tot., incl. general 14,944 12,156 84,340 65,164; 136,875 114,693 566.429 537,835 11,603 11,272 61,292  —_§3,908 
Net from railroad... 6,158 7,621 15,328 14,554 30,936 66,081 234,069 296,645 1,328 3,404 10.261 18.576 
Outside operations, PE ceeded SE SE ROA ON | Fag) pe Re OFM at aipte) Wy Se ome STR ag iaie Te a ak a Pe Pe ae sear 
Total net revenue... 158 7,621 15,328 14,554 30,936 66,081 234,069 296,645 1,328 3,40 10,261 é 
necdiideasces« 31 2 1,609 021 5,500 100 612 77 3,063 3,101 
Final net _........ 5,836 7,417 13,719 13,533 25,436 61,181 206,569 273,345 715 2,628 7,198 15,474 
Miles of road operated 73 73 350 350 105 105 
Macon Dublin & Savannah Manistee & Northeastern Manitou & Pikes Peak 
Ni er — 1 to Nov. 30— | ———-Novemb —July 1 to Nov. 30— Nov —July 1 to Nov. 30— 
EARNINGS 1912. 1911. i912 1911 1912 1911. 1912. 1911. 1912. 19}1. 191 : 911. 
trevenue__.___ 29, 35,747 129,092 151,145 30,208 31,643 176,856 179,491 16 3 1,030 63 
Sraeeon revenue ___ EMER 12,250 61,855 ‘ ,289 103 50,530 52,016 547 559 5,390 84,281 
Tot., incl. other rev. 771 ),073 199.732 223,997 41,069 43,285 240,560 246,523 626 609 79,442 88,675 
Expenses—Maint. way eee: tia 44,964 25,463 ,087 5,897 38,178 35,585 305 367 15 10,424 
aint. of equipm’t. 4,924 4,720 29 333 6,977 6,525 8,236 36,676 38,432 343 279 4,276 ; 
Traffic expenses 3,523 2.877 17,215 14,202 911 854 4,960 S618). svn Meh ee ee 
Transportation exp_ 15,316 14,651 6,816| 15,463 16,559 81,996 81,935 507 531 15,218 15,590 
Tot., incl. general 33,995 29,233 174,386 142,263 28,733 33,387 171,268 169,931 3,958 3,975 30 628 38,965 
Net from railroad___. 9,775 20,840 25,346 81,733! «12.335 9,898 69,291 76,591| —3,.331 —3.365 48,813 49,710 
a. ee Rie Ss ss epee ik hee GR, Te hee Se ar, Tok eee BO 2 ote it) Se cei ST teaneeten ee: oeneeee 
Total net revenue. 840 25,346 81,733 12,335 9,898 69,291 76,591| —3,331 —3,365 48,813 49,710 
SE SinkkGatbacond ’ a7 . 40 7,153 6,301 44 367. ,904 1 
EOE 18,192 75,432 54,008 60,939; —3,.778 —3,733 46,909 47,870 









er revenue __. 
Tot., incl. other rev. 
penses—Maint. -way 
aint. of equipm’t. 
Traffic expenses — 
Transportation exp. 
Tot., incl. general 
Net from railroad. __. 
Outside operations net 
Total net revenue... 
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Tot., incl. other rev. 
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Freight revenue_____. 
Passenger revenue __. 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t_ 
raffic expenses ___ 
Transportation exp-_ 


Tot., incl. general 


Net from railroad___. 
Outside operations,net 


Total net revenue... 
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EARNINGS 


Freight revenue. _-_-_-_- 
Passenger revenue -_-_. 

Tot., incl. other rev. 
E penses—Maint. way 
Maint. of equipm’t 
Traffic expenses... 
Transportation exp. 

Tot., incl. general 


Net from railroad .-... 
Outside operations ,net 


Total net revenue... 
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Maryland & Pennsylvania 





















































Manufacturers Junction Manufacturers’ Ry of St Louis Marshall & East Texas 
November —July 1 to Nov. ~ November — July 1 to Nov. _— November-———- —July 1 to Nov. 30— 
1912. 1911. 1912. 1911 1912. 1911. 1912. 1911 1912. 1911. 1912. 1911. 
808 11,076 10,557 ¥ . J > 935 6 611 - 280 éo 438 
jee iG, Laat) Beta Date gir ete bees Tent aur st: eed ge: eh |, 
D, 8,058 48 ,027 49,738 19,170 15,660 115,758 109,747 22.470 20,548 95,915 88 628 
Tait ,00 478 572 1,584 5,612 558 ; 045 561 23,211 27 144 
095 958 ,034 586 1,966 2,019 9,288 : 2,190 315 10,2 
147 468 112 130 560 702 246 854 1,209 
3,925 4,848 17,444 19,470 5,410 5,192 31,967 28,126 7,872 6,692 36,759 30,619 
6,965 7,269 33,616 39.203 11,364 20,177 62,328 89,508 17,097 15,759 87 ,569 74,133 
2,088 789 14,411 10,534 7,805 —4,516 53,430 20,239 5,372 4,789 8,346 14,494° 
“3.088 ~~ ~-789 
753 














McCloud River 
ember 


4,221 13,028 


Memphis Dallas & Gulf 
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November — July 1 to Nov. 30— Nov —July 1 to Nov. October —July 1 to Oct. 31— 
1912 1911. 1912. 191. 1912. 1911. 1912. 1911 1912. 1911. 1912. 1911. 
21,897 17.527 123,103 107,048 28,195 14,245 202,943 186,968 7,643 15,243 ° 28,795 42,648 
___ 12,822 11,397 72,248 66,170 | 635 1,227 10,265 11,418 2,802 2,244 11,600 10,416 
~ 40,522 34,729 225,406 201,548 29,809 16,097 219,868 201,676 12,046 20,166 46,563 59.537 
6,861 5,632 37,495 40,404 Cr3,504:  Cr7,340 18,071 17.67 3,252 45 14,288 10,090 
5,266 ,697 23 422 1,773 919 3,963 26,991 ,025 1,124 2,159 4,628 5,824 
640 602 3,357 094 2 10 96 98 332 374 1,476 1,292 
14,465 13,349 73,209 68,083 6,113 3,049 43,147 42,833 3,861 2,483 15,115 11,115 
29,445 26,006 147,522 142,359! 10,662 533 100,028 98,899 10,067 9,465 40,282 31,511 
11,076 8,723 77,883 59,188 ae OY 15,564 119,839 102,776 1,978 10,701 6,280 28 025 
11,076 8,723 77,883 _59,189|~ 19,147 15,564 119.830 ~102.776| 1.978 ~~ 10.633 6.208 ~ 28,025 
1,172 1,591 ,88 6.501 +342 .70 71 8,52 910 700 3,672 2,500 
9,903 7,131 72,001 52,688 17,804 13,860 113,126 94,256 1,068 9,933 2,536 25,525 
79 7 79 78 93 93 
Midland Valley Mineral Point & Northern Minneapolis & Rainy River 
November —July 1 to Nov. 30— October —July 1 to Oct. 31— November ae 1 to Nov. 30— 
1912. 1911. 19) ‘ 1911. 1912. 1911. 1912 1911 1912. 1911 1912. 1911. 
94,994 97.575 451,446 417,781 8,516 7.704 32,918 25,791 3,495 3,071 4,616 43,892 
43,653 40,186 210,488 189,567 299 681 5 3,335 1,81 2 252 5,061 6,006 
~ 145,826 145,551 696.482 646,219 9,502 8,911 38,449 30,800 5,964 5,667 12,264 52,019 
35,152 27 ,605 169,732 138,149 777 ,083 718 6,916 1,886 2,044 9,626 10,951 
1,36 21,658 103,516 106,415 365 2,820 352 4,802 2,391 220 11,275 2,038 
2,345 2,652 12,7 15,775 147 11 497 587 WM Se 83 
46,811 —_ 44,282 _—214,383 199,594 1,714 3,218 6,976 12,180 1,728 2,373 7,029 8,570 
111,647 103,168 528,129 490,731 3,703 9,119 14,582 27,662| ~—-7,089 5,268 33,018 25,011 
34,178 42,382 168,353 155,488| ‘5,799 —207 23,866 3,138; —1,124 399 + —20,753 27 ,007 
CA Se 190 1,679 SOOh nnn wn teen) weens 1) Siewee]!  ecwned > wencae, | aE 
34.365 42,573 170,032 156,014 5,799 —207 23 ,866 3,138|° —1,124 399  .—20.753 27,007 
5,467 5,484 27 ,339 27.4 290 290 160 1,160 238 226 572 2,095 
28.898 37,089 142,693 128,593 5,509 —497 22,706 1,978| —1,362 172 —21,326 24,912 
ae 373 30 3 7 90 
Minneapolis & |St Louis System Mississippi Central 
Minneapolis & St Louis Railway Transfer Co of es November —July 1 to Nov. 30— 
November——— fois. 1 to Nov. 30— November —July 1 to N or + ning 1912. 1911. 1912. 1911. 
1912 1911. 1911. 1912. 1911. 1912. $ $ g $ 
675,775 500,811 3,212.4 oF OR Re) ee Se 49,304 44,314 259,526 238,910 
138,476 124,032 "63.844 wee eer OC. ek ee ee’ 14,805 12,580 79,797 73,731 
861,159 667,605 4,310,745 3,527,891 22,028 16,913 91,662 83 ,962 74,882 64,837 389,750 353, 576 
125,05 811 557.805 418,523 488 45 ,62 4,376 14,171 11,355 52 962 54,240 
99 252 97.532 538,890 490,969 294 694 3,146 3,799 2,98 14,389 70,182 66. ‘728 
16,246 19,233 86,585 A ce uah 1+) * mammal |) eee 74 91 4,646 4,696 
325,32 314,115 1,599,403 1,473,072 7,779 6,309 32,049 30,483 18,814 14,291 87,550 76,892 
587,486 536,298 2,887,434 2,575,861 8,563 7,490 37 825 38,658 51,966 45,320 238, 083 __ 224,163 
273 672 131,307 1,423,310 952.029 ~ 13,465 9,423 53,836 45,303 22,916 19,517 151.667 129,413 
273.581 131.151 1.423.148 ~ 951,846| 13.465 9,423 53,836  45,303|~ 22.916 19.517 151.667 ~ 129.413 
32,991 30, ah. 153,525 _ 147,649 789 676 574 35 3,000 3,000 A 14, 
240,589 101, 1,269.623 804,196 12,676 8,746 50,262 41,945 19,916 16,517 138.267 115.413 
1,585 1 Sas (See this road on p. 31) 1 ll 164 164 (See this road on p. 31) 
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Traffic 
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EARNINGS 
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vember —Jul 

od 191 
16,403 11,408 
372 380 
16,879 39,491 
3,970 19,099 

2,970 7,41 

76 387 
8,971 _ 11,630 
12,664 41,632 
4,214 — —2,140 
10 625, 











377 
___ 20,839 
aye °° 928 
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New Orleans South & Grand Isle 


























































































































‘ppi River & Bonne Terre. Missouri & Louisiana Missouri & North Arkansas 
—__-N , a * 1 to Noe. 30—~ November—————-  —July 1 to Nov. 30—| ———-N are? 99 ee. 20 
1912. 1911. . 1911 1912. 1911. 19} ‘ 1911. 1912. 1911. 19] ; 1 1. 
‘ ; 890 247, 10,857 6,131 54,355 31,483 73.407 51,471 ‘ | 
be YE 46,203 i085 394 356 1,841 2,085 744 22.910 
67 ,988 63,074 351,649 ,649 a7 318 11,292 6,525 500 34,041 a 569° 80,238 
6,818 9,78 46,14 1,125 646 7,448 5,703 40,752 28,326 
9,105 6,457 46.601 35300 2,329 1,876 11,844 7 17,109 B87 eh 176 
4, "492| 4.4 7e@0 , , 
23.514 20,934 118,413 102,423 4,789 1,830 17,672 10,225 38,964 30,889 146,887 
44,070 47,449 235,128 221,138 8,630 4,713 38,840 26,630 104,830 79,593 513,169 361 
23.918 15,625 116.520 106,179 2,661 1,812 }#&17,659 7,410| 4,488 £645 16.838 7 
23.918 ~~ 15.625 716.520 ~106.179| 2,661 — 1.812 ~~ 17.659 ~~ 7.410|~— 4.438 ~~ 645 ~~ 16.838 aa 
at rt 11016 7,733 99 114 496 574 5,000 ,000 25,000 3808 
~~" 708,503 98,445 2,562 1,697 17,163 6,836 —561 —4,354 —8,161 ‘ 
22,331 14,077 10 63 97 561 354 
Missouri Oklahoma & Gulf Mo Okla & Gulf Ry Co of Texas Missouri Southern 
November —July 1 to Nov. 30— November “Tare 1 to Noo. 30— November — ae 1 to Nov. 30— 
1912. 1911. i913. 1911. 1912. 1011. 191 1911. 1912. 1911. 19} t 
$ g 
0.987 312,059 14,078 11,466 48,303 36,250 9,608 12,113 60,752 ' 
Triso T4080 370 'B32 BT 516 395 555 1,580 2/283 1,131 916 Bees “b.278 
6.276 381,001 14,562 12,067 50,315 38,990 11.382 14,115 69,981 OL 
ree 100,998 th 033 49 67 763 858 4,993 3,082 2.154 1,833 11,125 3° 3 
: 13,936 66,001 71,3 2,179 2,012 11,733 : 647 2,233 3,612 
5,336 3,665 22.356 15,951 155 146 786 77 37 29 181 139 
40,555 33'843 162.009 138,153 3,470 3,201 25,040 14,612 2,077 2,846 12,520 14,116 
77.376 67,124 345,310 291,454 7,066 7,181 45,155 28,758 5.672 6,264 31,040 30,699 
35,250 33,868 90,966 89,546 7,495 4,886 5,160 10,231 5,710 7,850 38,940 34,317 
606 367 2,559 1,978 -<—-2 = eSeceoeoe “——-—<—-— = “-—“—<—-=— > &@ @ @ @ & oeeooe @ -—-—-—-——- 34.317 
~~ 93,526 91,525 7,495 4,886 5,160 10,231 5.710 7.850 38.940 ‘ 
aera 6 'Sat 3704. «30655 96 96 482 461 220 300 100 5 
31,116 28,305 69,822 61,869 7,399 4,790 4,678 9,770 5,490 7,550 37 ,840 32,817 
220 247 19 19 53 53 
Monongahela Connecting Montana Wyoming & Southern Montour 
Nov he, romana —July 1 to Nov. 30— November July 1 to Nov. 30— —July 1 to Nov. 30— 
1912. 1911. ivi? 19 1912. 1931. 19}4. O11. 1912 1911. 1912 . 1911 
ey Sie bay . eo | a owsink ooh ire oe 17,492 18,407 72,023 70,719 11,192 11,693 58,374 64,842 
Ce ee yoy ER Oo" ny ea ae 240 274 1,650 1,749 1,294 296 ae 7,050 
J 83,423 351,428 18,007 18,903 74,621 73,714 12,968 13,751 68,769 75,194 
08736 he 434°374 99 5,159 1,729 12,206 8,674 4,411 ,308 19,335 20,346 
15,961 11,172 71,267 88 1,232 1,291 5.173 5.599 889 997 34 4.437 
42.335 93.304 210.665 160,049 3,660 3,259 14,666 2,417 2,947 2,736 14,823 13,977 
69,960 52,792 330,982 260,854 11,532 7,954 38,527 2,491 9,937 8,730 45,952 42,168 
20,437 18,325 152,490 90,573 6,474 10,948 36,093 41,223 3,030 5,020 22,843 33,026 
20.437 ~ 18.325 152.490  90.573|— 6.474 10,048 ~~ 36.093 ~~ 41.223| ~~ 3.030 5.020 ~ 22.843 ~ 33.026 
ae 13 O45 10.058 10.249 50 374 2'012 ‘60 350 300 1,625 ‘400 
18,562 16,382 142,431 80,324 5.964 10,574 34,081 39,620 2.680 4,720 21,218 31,626 
6 
Montpelier & Wells River Munising Marquette & Southe’n Natchez Columbia & Mobile 
November July 1 to Nov. 30— November —July 1 to Nov. 30—|—July 1 to June 30— July 
1912. 1911. iad. 1911. 1912. 1911. 1912. 1911. 1911-12. 1919-11. 1912. 1911. 
$ . 
; 73,371 76,382 3,642 34,525 213,706 187,553 86,038 92,776 6,727 8,193 
3.038 "931 30,906 31,084 *t 618 4,715 29,709 30,473 2,758 2,779 70 158 
1.452 118,185 115,222 42,987 42,122 263,013 237,671 93.409 100,433 7,285 8,770 
sf 1508 7a ora 18,074 18,191 9,949 5,646 ,273 39,311 25,679 23 ,604 2,163 045 
2 146 3,136 ' 11,731 8,318 4,149 ; 371 17,701 23,112 1,305 808 
"425 435 1,541 1,599 258 327 1,192 762 oS §— ner oem eet 
9,137 7,254 46,883 36,724 11,991 11,549 65,754 ,298 30,233 34,349 2,821 2,648 
16,952 13,896 80,172 71,554 31,785 22,636 159.770 125.292 81,216 88,000 6,872 7,066 
4,499 7,556 38,012 43,667 11,201 19,486 103,242 112,378 12,192 12,432 413 1,704 
“4,499 7,556 38,012 43,667|~ 11.201 19.486 ~ 103.242 ~112,378|~ 12.19 ~~ 12.432 413 1.704 
? $50 ; 750 3,850_ 648 329 2,475 11,649 2,378 553 1,808 150 150 
3,649 6,806 34,162 40,019 8,872 17,010 91,593 100,000 10,639 10,624 263 1,554 
45 45 137 132 28 30 
N evada-California-Oregon Nevada County Narrow Gauge Nevada Northern 
November 1 to Nov. 30— November —July 1 to Nov. 30— November a 1 to Nov. 30— 
1912. 1911. io. 1911. 1912. 1911. 19}. 1911. 1912 1911. 1912. 1911. 
9,243 128,069 103,581 844 6,173 28,502 29,701 109.471 97,612 553.239 519.776 
26086 19960 70,827 904 47 3,241 23 894 24,957 13,703 9,487 78,773 53, - 
, ri ~ 213,684 168,626 9,754 55,773 58,144| 126.224 109,830 650.595 588,171 
re 30'670 46 207 ,903 9 Ore 1,954 11,113 189 2.76 13,053 79,865 65,270 
4,090 3,856 23,485 19,100 1,195 1,715 47 13,214 15,904 72,066 73,819 
968 630 3,758 24 51 26 318 33: 166 1,873 87 
10,031 6,673 51,751 33,223 2,710 2,314 13,735, 11,998 24,533 24,200 132,535 _121,313 
25,554 22,799 135,746 108,280 7,415 6,909 39,034 34,131 54,585 56,680 303,870 __ 279,084 
11,566 9,098 77,938 60,346 2,558 2,845 16,739 24,012| 71.638 53,149 346,725 309,087 
6. See spec Ros ps peter bento) eget or SS iran eer ‘cach: Se Riwas. | ekbede ..ueemaena Joc 
J, 79,337 60,346 2,845 16.739 24,012 71,638 53,149 346,725 309,087 
1 BO Tear 7,850 10 . 230 430 ,650 2,150 95 4,743 0,7 23,411 
10,024 7,277 71,487 51,238 2,028 2,415 14,089 21,862| «65,678 48,406 315,979 285,675 
237 204 (See this road on p. 31) 20 20 165 165 
New Iberia & Northern New Orleans Great Northern New Orleans Mobile & Chicago 
November —July 1 to Nov. 30— November “ay 1 to Nov. 30— November es | 1 to Nov. 30— 
1912. 1911. 1912. 1911. 1912. 1911. 191 ; 1911. 1912. 1911. 1912. 1911. 
004 483,761 508,023 213,851 137,020 820,626 581,647 
et 20.6% tt 43329 oe 176 36498 154,421 151,570 28,335 26,808 156,246 155,241 
wor | 2, "737,018 693,802 708,187| 253.371 173,853 1,039,475 783,855 
2O°359 I ret 38310 a Eye 131.205 133960 111,013 107 ,064 37,575 22,424 166,076 120,036 
1,858 581 5,716 ,667 16,038 19,241 82,341 91,001 22,154 18, 103,562 83,637 
33 379 1,788 1,749 2.576 3,008 12,193 13,615 3,424 3,070 16,793 13,894 
10,594 6,650 27 208 15,623 40,781 45,902 209,933 220,530 80,924 49,597 352,246 233.129 
16,781 9,617 66,909 28,974 89.982 ° 98,000 449,359 467,519 151,961 102,160 675,840 490,162 
52 ' é 39,017 244,443 240,668/" 101.409 71,692 363.635 293,693 
a a | ee Oh a rn, | nL oo eee 2 en 
38,923 244,093 240,234|~ 101.260 71,680 363,245 293,571 
"300 aot. 2'b00SOt« aay] | HES 000 9:050 _10:000|“4'1sa_‘a'sor—“oa'778 “Ba'eg7 
9,152 11,180 —7,009 14,568 39,390 36,923 235,043 230 ,234 97.106 66,873 342,469 270,774 
102 60 282 282 546 404 


New Orleans Terminal Co. 


















































ber —dJuly 1 to Nov. 30— September —July 1 to Sept. + oA 
a 1911. 191 1911. 1912. 1911. 1912. 1911 
S 969 30 284 5. 438 3 921 . $ $ 
4,041 4,076 6. tee). ee on 
17,628 24,862 35,270 52,104 7,721 6,809 21,361 18,856 
1,806 1,631 6,595 10,245 10,347 8,028 29,599 24,410 
1,271 1,401 3,502 6,098 4,216 332 14,14 9,606 
222 8 9 15 i8 38 
4,945 6,015  _ 12,626 18,842 33,982 30,812 98,267 88,870 
8,743 9,930 95,168 40,926 51,369 43,901 150,561 131,096 
8,884 14,931 10,102 11,178 — 48.648 —37,091 —120,199 —112,239 
“8.884 14,931 10,102 ~ 11.178| 43.899 ~—37.091 129907 =2119,239 
924 940 4,622 70 .266 5,328 15,798 15,989 
7,960 13,991 5,479 6,478| —49,165 —42,419 —145,706 —128,229 
59 59 18 18 
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JAN., 1913.] RAILWAY EARNINGS 25 
New York & & Pennsylvania Norfolk & Portsmouth Belt I Line. Norfolk & Western | 
. 30— November As 1 to 30— | ———- November———— ae 1 to 
‘EARNINGS Tope. 1911. 1912. “Tit. 1912. 1911. 19 ett 1912. 1911. 191 vin 
771 25,114 cre ET ee 3, 888 2,821,092 15, . 199 14,1 133 
ie O G07 $3 '731 12,301 -——-—— ee 28232 ee eeeee@e BEES ol: 5793 2, 1 9, ‘271 +107 be 
p ,680 41,703 17,259 17,087 91,571 83,367| 3 “F550 502 “3,258,597 18, 572.426 16, 
784 5 fea ‘ 13136 84 2,701 3,284 4,093| ‘440,322 ae1716 2,531,915 
1,278 1,401 4,070 4,548 1,57 1,681 9,820 96 660,528 33. 601 3,367, 7.565 3, 094 
“3061 8,704 15.474  16,060| “6948  ~5.089 35,921 25,087) 1,061,824 a 144 ‘5, saab. 4,695 
7,699 7,833 7,919 36,734 12,346 10,349 64,034 51,555 2.28. BBD 2 763 u 777,810 10,4 
Net from railroad_..- 1,450 846 3,783 4,019 4,913 6,737 27.537  31,712| 1,268,967 1,192, S34 6.704 618 é 
Outside operations.net| oo exece-  eeeee=s ee eeee ee eens | ween eee se eee ___anseee =} "1,258,967 ‘eran ae ae ; 
~~ 7,450 846 3 783 4,019 4,913 6,737 27 537 31,712| 1 258, “7,256,830 1,1 “6,77 - 
Taxes scenreesens at: 242 1,214 _1,214 2'500 __ 2,500 "120,000 _'115,000 : 
. at ik. et Lead 603 2,569 2,805 4,413 6,237 25,037 29,212) 1,136,830 1,075,061 S170 058 5600: 
Miles of Toad operated 56 56 | 13 13 2,019 2,004 (See this road on p. 31) 
Norfolk Southern North & South | Carolina Northampton & Bath 
Covers line operated by steam only. Noo 1 to Nov. 30— November—— —J ly 1 to Noe. 20— 
EARNINGS T ovember—— — July 1 to Now. {30— 1912. 1911. “iad. 1911. 1912, . 1011. 1912. 1911. 
Freight revenue __.__- 191,169 184,575 857,042 794.260 11,161 8,541 55,460 40,253 11,721 13,176 72,808 
Pasnnger revenus <a 3644 Ba’ 84 357.517 318 ,403 025 2,846 20,558 18,240 ‘299 - 261 1,544 
Tot., incl. other 976.618 258,363 1,334,188 1,217,858 15,788 11,762 78,620 60,110 15,291 15,411 90,785 
Ex — Maint. way 31, 26, ‘690 154.771 15 3,340 1,689 15,120 9,207 S6 1,714 6,528 
of equipm't-_ 35,944 29, 182:063 149,591 225 365 ; 1,389 1,515 1,925 10,720 
expenses ___ All 18 24,790 23 968 261 181 1,109 972 220 187 994 
ah. ___ 84,870 ‘914 410,747 388.069 5,872 3,752 22,783 17,005 10,467 9,480 54,027 
Tot., incl. general| 172,097 154,960 844,285 _ 757,195 11,204 7,268 48,066 34,533 13,362 13,635 73,623 
Net from railroad.___| 104,521 103.402 489,903 460,663 4,583 4,493 30,553 25.577} 1,028 1.775  °#&«£17,161 
Outside operations ,net — ani —459 —7,748 —3,147 tee atk denen Sane s Se ehee Sbobwe =<. 5 eee ee eee 
Total net revenue..| 103.789 102,942 482,154 457,516 4,583 4,493 30,553 25,577 1,928 1,775 17,161 
ion... cas _ 7. 6,724 37,548 33 625 300 200 1,500 260  _—s- 276 ‘ 
om . icc a. 96,280 96.218 444,605 423,893 4,283 4,293 29,053 24,727 1,668 1,499 15,859 
Miles of road operated 56 561 77 55 7 7 
Northern P \acific System Northwestern Pacific 
Northern Pagiie esota & nteenatones November Ay | 1 to Nov. 30—. 
EARNINGS Ni r 1 to Nov. 30— N r—— 1 to Nov. 30—| 1912. 1911. ~ 191 19}1. 
Freight 5 48-058 4 350.296 24 7 eid, 643 19 386-583 wre 130 820 ie 947 oD 916 ry 323 130, 099 7a 004 711,070 
revenue... ...— , , { ; ; ’ ’ DT» ae ’ 
revenue __.| 1,271,572 1,241,411 7,360,713 7,489,806 23 998 96.313  105.829| 130,247 128,677 959.861 sh 
Tot., incl. other rev.| 7,136,247 5,856,636 33,365,961 29,226,452 69,045 67,816 333,388 321, 286,645 280,094 1.792.718 1,736, 
E aint.way ; 5,435 4,582,720 3 2,273 12,980 "520 70,162 9'054 38,837 47 ,266 225.793 249, 
. of equipm't.| 709,671 1,177 3,591 2,991 .44 7.544 612 36,465 37 343 37 345 40,865 187, 205, 
expenses _ 94,235 101.417 510.457 493,640 493 14 2°65 3'57 2.964 18,688 17, 
portation exp.| 2,108,774 1,858,117 9,864,469 8,649,466 19,868 9,679 102,024 92 “458 09.764 111.448 584,556 564, 
Tot., incl. general| 3,699,434 3,081,216 18,966,836 16,368,870 43 ,002 34,519 222,263 191,648 201,747 211,770 1,080,958 1.081.697 
Net from railroad._._| 3.436.813 2,775,419 14,399,124 12,857,582| 26,043 33,296 111,125 129,818| 84,808 69,224 711,760 655,200 
Outside operations net 25,846 206 271 | ee ES eS Ee oo RE OO ee ee a ere teas 
Total net revenue__| 3,462,659 2 ma Tee 14,605,396 13,065,406 26,043 33.296 111.125 129,818 84.898 ° 69,224 711,760 655,200: 
en a. "311,833 (292,822 1.559.166 1,461,313 2'755 2:7 13.274 12,811 12,579 _—-12,855 62,895 64,134 
Final net _.______. 3,150,826 2.508 243 13,046,229 11,604,093 23,28 30,587 97,851 117,006 72,319 56,369 648,865 591.066: 
Miles of road operated 6,232 177 177 . 400 403 
wll. 3 & St Lawrence Ohio River & Western Oklahoma Central 
November——— ~~ 1 to Nov. 30— November to Nov. 30— Ni —July 1 to Nov. 30—- 
EARNINGS 1912. i911. 1941 1911. 1912. 1911. 31 1911. 1912. ion. 1912. 1911. 
Freight revenue._____ 4,501 4,679 34,980 37 326 7,126 4,547 36,049 30.730 32,989 26, 688 95,227 99,849 
revenue __. 933 881 5.607 5,178 8,593 7,511 48,375 44,409 5,306 4,253 23,06 22,647 
wre: incl. other rev: 6,375 6,614 46,118 48,596 18,391 14,460 96,577 85,329 39,148 31,711 122.472 126, 
Manan Dace 805 921 "749 5278 890 35.699 30°241| 10075 - 5.460 ‘982 ©—-27128° 
ge ee a 
mM exp. 2,366 2,585 12,322 13,302 4,637 4,402 24,008 22.235 8,312 7,269 31,959 32,941 
7 pe tee, general 4,661 4,783 23,171 26,377 17,545 12,813 __—* 78,805 67,305 24,049 18,545 109,823 86,523: 
Net from railroad... __ 1,714 1,831 22,946 22.219| #«845 1,646 17,772 . 18,024) 15,000 13,165 12.649 39,781 
Outside operations ,net —189 Bg am tS een, eS ll UC 6 Ee 6 Ee | eee eee 
Total net revenue. 1,525 1,894 22.946 21,678 845 1,646 17,772 18,024 15,099 13,165 12,649 39.781 
ae oe 200 200 ,000 ' 898 746 4,552 4,231 62 ,786 8,142 773" 
Final net _._....___ 1,325 1,694 21,690 20,678 —52 899 13,219 13,792 13,471 11,378 4,506 31,007 
Miles of road operated 19 19 111 111 13 135 
Ouachita & Northwestern Pacific & Idaho Northern Pacific Coast 
vemd —July 1 to Nov. 30— November —July 1 to Nov. 30— November —July 1 to Nov. 30—- 
EARNINGS 1912. 1911. 1912. 1911. 1912. 1911. 1912. 1911. 1912. 1911. 1912. 1911. 
Freight revenue..___. « 14,086 13,356 75,618 66,586 10,875 13,832 65,044 73,657 13,517 18,533 84,543 101,898. 
POET SOVENNO sc.) keduins cudune  asaues peanae 5,776 5,607 36 536 38 429 5,006 132 27 ,045 28,212 
Tot.; incl. other rev. 14,102 13,371 75,695 66,639 18,383 20,702 + 108,992 119,108 19,817 24,482 117,070 134.662 
Expenses— Maint. Way 354 2,509 15,148 12,949 4,314 4.747 30.652 22.105 4,737 688 26,102 18,224 
Maint. of equipm’t. 2,241 1,836 . 8,1 1.776 1,828 9,147 6,145 3,111 2,885 14,751 14,295 
ses ___ 257 ill 24 55 421 376 2,428 1,373 188 105 790 785 
Trac oxe on exp. 4,178 3,534 20,514 14,713 5,238 4,842 21.819 23 920 5,624 6,149 29,537 31,152 
Tot., incl. general 9,196 8,197 46,654 37.446 12,385 12,826 66,977 57,973 14,965 13,118 77,512 70,967 
Net from railroad. ___ 4,905 5,174 29,041 29,193 5,997 7,875 42,015 61,134 4,851 11,363 39.558 63,695 
rr CCreeen ese cn 2 0c wceee * tebadeen cmaneal weoet, (“LSet Veo = =6©—C ee .) ee ee)|)=6lhe |) ee re 
Tow) net revenue. 4,905 5,174 29,041 29,193 5,997 7,875 42,015 61,134 4,851 11,363 39,558 63,695 
GMB et ab eG 170 170 850 85 1,000 1.008 1, 5.003 4,583: 
a a 4,735 5,004 28,191 28,343 4,997 7,375 39,015 58 ,634 3,842 10,279 34,555 59,112 
Miles of _oolf operated 59 89 89 103 99 (See this road on p. 31) 


EARNINGS 


Freight revenue._____ 

Passenger revenue __. 
Rupee , incl. speper rev. 

nses— Maint.way 
Maint. of equipm’t_ 

c expenses __._ 

Transportation exp-_ 


Tot., incl. genera] 


Net from railroad____ 
Outside operations net. 
Total net revenue. 
Taxes 


EARNINGS 


Freight revenue_____._ 
Passenger revenue __._ 
Tot., incl. other rev. 
Ex Maint. way 
aint. of equipm’'t- 
c expenses. __ 
ransportation exp - 
Tot., incl, general 


Net m railroad... 
Outside operations ,net 
one net revenue. _ 


‘Penal » 


Miles of ed operated 














Paris & Mt. Pleasant 














Peoria & Pekin Union 
























































Nov —July 1 to Nov. 30— November —July 1 to Nov. 30— November Tie 1 to Nov. a 
1912. 1911. 1912 19 1012. 1911. 1912. 1911. 1912. 1011. 19] 1911. 
RE EE a ee 8,582 6,822 24,149 20,754 8,414 5,612 37,572 25,637 
ge ace ie ot ihe 1,326 1.423 7,062 7.597 4,036 3,200 18,532 16,151 
Of Rr os: eee “ssctce 10,280 8,487 32,511 29.468 79,217 76.656 386,872 366,051 
ee toes 5)” a ee 1,039 728 3,892 3.884 9,247 9,21 68,520 48,455 
a . hea ‘ 0 See 565 239 1,792 970 7,019 6,794 36 616 ; 
-. tie | Rae 129 59 707 Ee ay B.'s 1 216 
Ee Loong mee |“ =S553. 1,695 1,208 6.563  —_ 5,992 36,218 37,995 163.914 171,08h 
ape eres re co 5 EBS se 3,915 2,807 15,100 13,301 56,168 58,212 287,367 279,718 
MRR RE : —— “sscuse 6,364 5,680 17,411 16,167 23,049 18,443 99,504 86,333 
ae (Reapers Cope 5.680 17,411 ~ 16.167|~ 23,049 18.44 99.504 ~ 86.333 
fh Bes eae Bais S$ 100 1 500 106 4,494 21,930 22,471 
—4.130 eteate ——7,040°° .c<c- 6,264 5,580 16,911 15,667 17,942 13.949 77,573 63,861 


Peoria Railway Terminal 








Pere Marquette 











Pittsburgh & Moon Run 












































Nov er —July 1 to Nor. 30— er —July 1 to Oct. 31— November Tyee 1 to Nov. 30— 

1912. a 33 ee Lk 1912. vie! sh $33 se 10: ai ss : 1911. 
2,725 3,698 20,245 18,458! 1,164,849 1,162,223 3,911,180 3,857,867 11,099 10,282 . 55,548 57,711 
7,358 467 38 ,584 30,044 '326. ‘634 "328. ‘761 1.690. 1,698 ,877 103 130 659 657 
18,382 13 447 93 ,729 75,970| 1,625,536 1,609,286 6,134,285 6,045,183 11,247 10,445 56,502 58,559 
3,484 2,602 18,831 8,683 "226,011 ‘847 832,106 714,216 ,160 1,585 9,76 8,800" 
2,226 2,014 11,121 8,975 252 239 248 878 960,180 866 .456 79 597 3,273 1,570 
68 239 494 } 34,083 140,909 154,295 67 356 258 
10,008 16,196 55 362 56,838 626 ,.756 644,437 2,381,243 2,488,887 1,131 1,106 5,519 5,364 
16,876 22,074 91,144 81,633) 1,173,051 1,167,866 4,462,916 4,351,188 3,917 3,737 20,830 17,899 
Sick: See | || Se 13.206 4,873 26.851 —10.659 HO se 2 aa oO .Bis beidysgd 
1,506 —8 ,627 2,585 — 5,662 465,691 436,547 1,698,220 1,683,335 7,329 6,708 35,671 40,659" 
1 043 59 5,215 99 56,951 56,288 228,151 225. ,047 3 600 1,675 2,575. 
463 —9 ,226 —2,629 —8 ,657 408 ,740 380,258 1,470,069 1,458,288 6,979 6,108 33,996 38,084 

12 12 2,330 2,331 5 
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|Pittsb Allegheny & McK Rocks 
ember 

















Pittsburgh Shawmut & Northern 
































Prescott & Northwestern RR. Co. 







































































roy, —July 1 to Nov. 30—|——— November————-_ —July 1 to Nov. 30— A —July 1 to Aug. 31— 
EARNINGS 1912. ats 1912. 1911. 1912, 1911 191 ! 1911. 1912. 1911. + 1912. 1911. 
Freight revenue... .- 12,340 8,009 66,828 35,896; 148,640 112,347 698,053 520,397 15,837 ,663 34,825 21 1337 
Passenger revenue -..) 9 ------ —------ __-- aor | +----- 8,720 7,960 ~ 50.131 46 B52 738 617 ss, 114 1,502 
Bont: incl. other rev. 14,675 9,658 76,608 43,256| 159,357 122,247 761.330 576.795 17,673 6,880 38,333 23,804 
“Maine. of eaulp way 1,26 684 9,094 8 20,613 12,977 103,658 73,518 456 1,6 4,818 2,892 
oe Sunapee t. 839 4,854 7,691 35.253 ; 6. 121 ‘858 628 454 2" 417 1.571 
Sramaportntiea ortation exp. "8,244 4,475 38,218 22,021 50,915 34,053 231,079 161.994 2,771 3,261 7,073 7,039 
Tot., incl. general 13,131 8,549 65,417 48,875| 111.415 76,411 526,637 381,771 6,747 6,546 15,977 14,325 
Net from railroad....| «1,543 1,108 11,191 —5,618| 47,941 45,836 234,693 195,023 10,925 333 22,355 9,478 
Outside operations ,net 90 226 —803 476 ee _—-—  wseeeenl seeesre eee ; 34 39.355 - 9.478 
Total net oe 3385 10,387 —5,142 47,941 45,836 234,693 195,023 10,925 ' ‘ 
—. 1645 ‘ 310 10756 2,414 ,579 565 7,942 7, 2 314 569 613 
Final net ......... 1,088 824 7,630 —7,556 46,362 44,271 226,750 187,108 10, 640 19 mee 8,864 
Miles of road operated 1 1 279 240 41 
Pullman Railroad Co. Quanah Acme & Pacific Raleigh C Charlotte & Southern 
ember —July 1 to Nov. 30— November _ y 1 to Nov. 30— A —July 1 to Aug. 31— 
EARNINGS. 19)2. i931. ioi2. 1911. 1912. 1931. i912. 1931. 1912. “1911. 1912. 1911. 
et ewes) Of ihekeee |= lk bageee 25,475 18,049 83,720 69,235 eee | oe 59,966 i$ .<-««6 
Passenger revenue ...| | --.--- ------ ___------ __------ 2,637 1,268 9,798 7.560 t 7? ee 22,684 ------ 
Brot; incl. other rev. 7108 | fineccon 7 gaa 29,958 20,465 99,929 83 ,063 ae ides O5,908:) | Sectbd 
Maint.way an: « bindens > Brg Sees 1244 1,220 6,665 4,535 eee dee 97 AOD. . - sundae 
ome. ees t. 2: ltheoos [a jae 1,113 5,24 5,338 on: Fee OGRA > esate 
(|, ae rrre [ane <peanne 235 2. 1,192} BS € pepe Gee «> Sbddee 
Soporte exp. Oe - neneee 26.104 —__ aeasee 4,377 4,272 18, 106 cf. oe 23,660  -...~-..- 
Tot., incl. genera; ES: ee i ot ees 8,836 7,532 40,167 34,782 SD | aiken O1,408 3) waade. 
Net from railroad_- een? capeas ae | aseses 21,122 12 932 59,762 48,281 Tee heddee 34,708 8 Soaees 
I en eee Speen. Temi 2 i On ee. fe ee wear 
Total net revenue-_. | i ae ae: ibhenoe 21,122 12,932 59,762 48,281 ON Reapers sa 24,708" iced am 
PEM cnddnweecns Pe ees ne eases 63 750 669 1,950 TR... “Seweoan.. ae > wenn 














12,182 
42 








57,093 



































































































































































































































































































































































































wp wlan 21 Soasuu 
Ray & Gila a Valley Reynoldsville & Falls Creek 
November gi . Nov yey 1 #9 Nos. 30— er eae Ne 
EARNINGS 1912. 1911. 19) 19}1 1912. wae Core 19) 1912 1911. 1912. 1911. 
Freight revenue... - 17,983 19,060 93 412 93,711 25,911 29,279 130,632 128,043 7,711 7,484 38,848 36,861 
Passenger revenue -.. 701 626 4,03 467 908 1,106 4,562 515 Pe ERE N awctsa’ ™ Veeese 
ome... incl. other rev. 19,336 20,701 103,749 104,043 28,577 31,566 144,061 140,500 7,961 7,633 40,107 37 ,695 
"Maint. of equip -way ,657 4,139 358 18,384 435 1,246 3,355 §,221 1,436 1,241 9,198 . 
of equipm’t. 1,482 1,288 13,192 ,82 2,896 1,764 14,119 11,712 1657 670 5,525 3,787 
expenses - 224 378 ,262 1,440 115 82 466 462 37 37 712 188 
Setoneeien exp- 5,082 6,544 25,866 24,845 3,296 2,051 _—'15,461 15,695 2,021 2,605 9,782 10,594 
-'Tot., incl. general 9,933 13,779 60,056 59,500 7,305 5,273 36 ,099 34,318 6,531 4,997 27 193 25,778 
Net from railroad _.--- 9,402 6,922 43,693 44,542 21,272 26.293 107,962 106,182 1,429 2,635 12,914 11,916 
I i ema. ee | a a 
Total net revenue. - 9,042 6,922 43,693 44,542 21,272 26,293 107,962 106,182 1,429 2,635 12,914 11,916 
SE Sentencdenatae 830 730 150 3,650 613 716 3,113 9 O4 9 470 47 
wanecenes 8,572 6,192 39,543 40,892 20,658 26,222 104,848 105,210 1,335 2,541 12,444 11,446 
Miles of teed operated 2 2 25 25 
Richmond-Wash|ington 1 System Rio Grande & Eagle Pass 
Richmond Fredericksburg & Potomac n Southern Nov ey | 1 to Nov. 30— 
EARNINGS a ovember teal, ar 1 to No.3 30— a sof] _ ery to ea” ee i, wt 1911. 
Freight revenue. ___.. 122,998 93,487 585,424 490. 842 39,107 32,129 187, 164,207 5,721 6,388 29,831 34,694 
Passenger revenue -_- 73,977 70,856 74,747 348,315 37,018 34,541 183, 175,079 857 _ 655 3,989 3,112 
Tot., incl. other rev. 228,580 192,226 1,099,648 959,189 104,515 90,661 500 344 449,019 7,000 7,896 37 ,433 41,911 
Expenses—Maint. .way 31,397 20,431 138,854 104,717 6,773 11,440 69,291 55,203 691 1,160 2 6,641 
ow va equipm’t-_ we th 27, 520 us ert ty err a Or aaa a et 2,704 1,664 12,165 9,614 
penses - ‘ , : 8: eG ocean 6“ benae | eae" ae 
Transportation exp- ,622 72, 173 397,195 351,798 40,212 34,902 91,866 172,071 1,353 1,149 6,546 5,768 
Tot., incl. general 154,658 128,636 722,651 632,339 73.796 60,532 338,815 295,477 5,782 5,125 30,501 27 ,320 
Net from railroad -- - - 73,922 63,590 376,997 326,849)" 30,718 ~—— 30,129 161,529 153,541 1,218 2,771 6,931 14,590 
Re es: a ki need namie <eeiebeine S- |e Ce Le a a ee a 
Total net revenue_- 73,922 63,590 376,997 326,849 30,718 30,129 161,529 153,54 1,218 2,771 6,931 14,590 
ME dks cnn cnet cme 805 1,094 3,6 5,470 4,041 3,244 16,732 16,224 398 35 993 797 
Caen eat 73,116 62,496 373,332 321,379 26,677 26,884  144'797 137 317 819 2,412 4,938 12,793 
Miles of F moad operated 87 83 35 3 33 2 
— Rock Island System 
Chicago Rock Island & Gulf Chicago Rock Island & Pacific St Paul & Kansas City Short Line 
EARNINGS November a 1 to Nee. _— ovember duly 1 to Nov. 30— er ——- 1 to Nov. 30— 
1912. 1911. 1912. 1912. 1911. 1912. 1911. 1912 1911. 1912. 1911. 
Freight revenue-_.-_-- 296,921 208,622 1,075,216 851. 727| 4,041,537 3,576,133 20,137,476 17,174,208 39,518 41,931 198,622 175,477 
Passenger revenue -__ 62,531 51,677 296 ,302 278,778| 1,559,087 1.435.860 8,732,113 8,477,534 15,506 87: 768 67 326 
Tot., incl. otherrev.| 377,121 277,288 1,459,714 1,215,093) 5,956,771 5.352.991 30,647,589 27,368,376 58,194 57,895 311,616 257,073 
Expenses— Maint. way 27 ,844 24,904 86,096 152, 945, 759.404 4,681,236 4,312,031 23,181 54 ‘ 
Maint. of equipm’t- 24,409 22, 955 ,034 ‘008 4,161,096 3.652, ,650 6,267 31,70 25,719 
ic expenses ___ 946 10,266 51,631 49,168} 153.353 | 155.874 _ 777,946 2,832 1,222 1,808 8,114 ‘ 
Transportation exp- 100,663 92,037 463,316 394,281! 2,394'229 2,137,365 11,367,410 10,292,076 26,417 23,097 124,612 87,415 
Tot., incl. general} 170,716 157,839 861,335  720,672| 4,483,358 3,882,568 21,676,554 19,732,918 58,657 38,772 248,873 155,236 
Net from railroad__ 206,404 119,449 598,379 494,420! 1,473,413 1,470,422 8,971,054 7,635,458 —463 19,123 62,742 101,837 
Outside operations, net —418 —187 -—3,060 —1,189| —18,975 —20,550 —74,532 —61,071| -.---. -.---. License nee es 
Total net revenue. 205,986 119,261 595,319 493,230) 1,454.437 1,449,872 8,896,501 7,573,487 63 19,123 62,742 101,837 
Taxes -.-..-....-..- 5,594 1400 35,555 ——33,427| 246.847 232.480 1,187,045 1,082,907 2,910 .450 184 ,800 
Final net _....__.. } 200,392 117,861 559,764 459,803) 1,207,589 1,217,391 7,709,455 6,490,579| —3,373 17 ,673 49,558 96,037 
Miles of F ~~ 4 operated 476 '476 (See this road on page 32) 7,566 7,551 128 126 
Rock Island Southern Railwa St Louis & Hannibal 20— 
November —July 1 to Nov. 30— Novem —July 1 to Nov. 
EARNINGS 1912. 1911. 19} ; 1911. 1912. “font. 1912. 1911 
Freight revenue__-_._-_ 14,348 » 11,447 56 904 0 Re IIR oe RI Re IP ES 12,329 12,286 65,262 72,687 
Passenger revenue -_- 9:917 9/161 ee ee ee ee.) Se 5,793 6,336 36,578 _ 35,584 
ees incl. other rev. 25,171 21,110 ae ere oe ee ee 19,605 20,150 110,186 116,871 
Expenses— Maint. .way 1,367 1,526 599 nL (uccde’ eee. | "Soeuee: peels 5,306 8,793 33,570 41,828 
aint. of equipm’t_ 2,993 1,674 12,061 nl Shccosce. . Eeaba: J haeese aus 2,622 2,044 12,092 662 
Traffic expenses ___ 470 1,158 eg MM a Pe ee) ee 203 254 1,181 1,115 
Transportation exp- 8,291 7.964 eee RN a, ee. | ee ae 7,694 8,070 ,568 46 456 
Tot., incl. general 13,660 12,836 ee Me, ce Ck OS he: Ce 16,619 19,940 97,850 108 ,652 
Net from railroad. __-_ 11,511 8,273 52,756 eC le | eee. | ene is ERED 2,985 209 12,336 8,218 
Outside operations,net 70 outage ,082 Oe. |) BRE? RO aa eS MR St oS SR «ee co. Veneer 
Fetal net revenue_ 11,681 8,273 54,838 eet fue ck. ATS Gy eR A 5 CR 2,985 209 12,336 8,218 
Tax pode ihren tehdlann 393 500 1,969 ,500 oii te inte lose . sweews 777 745 377 3,345 
ss sak th alae ein 11,287 Rs 580 i, RR pA reais eecnee 2,208 —535 8, ; 
Miles of pal operated 61 7 is 52,869 TO] eesege | ieeree 103 103 958 4,878 
St "Louis & O’Fallon St Louis Rocky my 1 Pacific : St Louis Transfer 
Gvember —July 1 to Nov. +0 November ov Jovember —dJuly 1 to Nov. _ 
EARNINGS 1912. 1911. 1913. 1911 1912. ” 1911 1911. 1912 1911 19}2. 1941. 
Freight revenue... .__ 25,731 18,544 2, 1,364 81,540 Sta! .-ssge5ae  inaacBiee ||” Kakbae nh. “aaa 
vir ogee I i oe, RR BAB GAS 69.081 17.900 - 960 11,939 A Ra aiag =. MI its alae LE Pgh 
ot., incl. other rev. 26,031 18,844 114,115 80,581 20,929 25,428 98,771 107,503 31,499 29,552 175,987 156,726 
Expenses—Maint.way 1,098 997 8,123 38 10,793 6.135 48,489 537 1844 433 579 17,542 
ee of equipm’t_ 3,237 2,748 14,657 16,54 915 35,681 36 493 4,265 ; 373 : 
Traffic expenses __. 103 70 38 1 654 2,787 3,486 14 186 26 97 
Transportation exp_ 2,770 2,648 12,972 11,457 7.344 6,913 30,374 31,495 16,344 15,542 90,464 75.876 
Tot., incl. general 9,276 7,777 43,485 40,111 27 .466 93.886 128,543 113,834 26 292 25,554 133,555 121,656 
Net from railroad... _. 16,754 11,066 —29,772 y 
Outside operations ,net et ere aédaew y be _ ‘ i a: cone 4 seni - f or y . ey a =e = M te Pt ve : = bs r er waee 
Total net revenue_- 16,754 11,066 70,630 40,469| —6,537 1,541 —29,772 —6,330 5,206 3,998 42,432 35,070 
, Oe ales sapere 62 35 100 BB ae RRR Se ORR SRR cco 933 72 4,666 1255 
shin tininne 16,134 9,716 67 530 33,719 i —20,.772 —6,330 270 
Miles of cand operated — et 4 tif (See this road on p. 32) it . ahi O41 60,534 
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Passenger revenue ... 
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EARNINGS 


Freight revenue_-_... 

Passenger revenue ... 
Tot., incl. other rev. 

E Maint. way 
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Transportation exp. 

Tot., incl. general 

Net from railroad... 

Outside operations ,net 

Total net revenue... 










































































EARNINGS 


Freight revenue... .. 
Passenger revenue _.. 

Tot., incl. other rev. 
Ex Maint. way 





























St Louis Troy & Eastern 





St Paul Bridge & rerminal 











Salem Falls City & Western 


















































Los Angeles 





San Antonio & Aransas Pass 














N er———  —July 1 to Nov. 30— Noo 1 to Nov. sa November —July 1 to Nov. 30— 
1912. 1931. 1912. 1911. “re oe “aid. si ah 1912. a es 1912. a pe 
24,533 20,194 116,737 WO | “kéehen ‘ike  Sekekee  ‘laneies 779 6,168 47,890 40,090 
osaver ~----- RET Tae ------ eanere =----- ~----- 591 2,702 14,614 _15,833 
24,533 20,194 °116,73' 1,547 16,249 16,471 71,504 70,992 11,121 10,044 65.993 152 
3,214 1,660 10,32: 10,236 1,730 1,502 9,398 826 3,611 1,271 ek 793 Ra 
8,128 7,253 36,999 35,280 287 1,361 8,685 6,343 1,533 5,7 ’ 
69 54 389 29 Ea eS ae 32 15 3 43 
4,672 4,248 21,764 20,265 7,999 6,934 30,162 27 682 4,377 2,895 19, Hy 16,185 
18,326 15,315 80,653 76,667 12,431 10,177 49,995 44,517 9,406 6,232 39,257 36,318 
6,206 4,879 36,084 14,880 3,818 6,293 21,508 26,475 1,714 3,812 26,736 22 ,834 
ee 315 619 1,606 1,692 is on inte ae nese oensme onvese 
6,206 4,879 36 ,084 14,880 4,133 6,912 23,115 28,167 1,714 3,812 26,736 22,834 
900 900 500 4,500 658 913 2,915 3,322 450 98 ,250 2,248 
5. 5.02? 31,584 10,380 3,475 5,999 20,200 24,844 1,264 — 3,714 24,486 20,585 





San Antonio Uvalde & Gulf RR. 






































San Diego & Southeastern 














eee: iE of equipm’t. 
Traffic expenses 

Transportation exp_| 

Tot., incl. eenere!| 

Net from railroad... _- 

Outside operations net 


Total net revenue... 
LI .. Cn adiineooae 













































































EARNINGS 


Ape on revenue...... 
Passenger revenue ... 
Tot., incl. other rey. 
E Maint. way 
aint. of equipm't_ 
c expenses _. 
Transportation exp- 
Tot., incl. general 
Net from railroad-.-.-_-— 
Outside operations net 
Total net revenue... 
REE dls pncndiidebme 
I 
Miles of road operated 














EARNINGS 


Freight revenue... 
Passenger revenue .._ 
Tot., incl. other rev. 
Ex enses—Maint. way 
aint. of equipm’'t-. 
Traffic expenses -._. 
Transportation exp. 


Tot., incl. general 

Net from railroad_--. 
Outside operations ,net 
Total net revenue_._ 
0 aI ae 


ee Oe. cnwmone 
Miles of road operated 


EARNINGS 


Freight revenue... _-_- 
Passenger revenue _.. 
Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’'t- 
Traffic expenses _.. 
Transportation exp 


Tot., incl. general 

Net from railroad __-_. 
Outside operations ,net 
Total net revenue__ 
aE 
SE es a ag igh 
Miles of road operated 


i 
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EARNINGS 


Freight revenue. ___-_- 
Passenger revenue ___ 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’t-_ 
Traffic expenses_ __ 
Transportation exp_ 
Tot., incl. genera! 


Net from railroad. _-—. 
Outside operations ,net 


Total net revenue... 
axes 











San Pedro Los Angeles& Salt Lake 


Seaboard Air Line 





—July 1 to Nov. 30— Nov —July 1 to Nov. 30— Nov r July 1 to Nov. xl 
1912. igi} igi. 1911. 1912. 1911. 1912. 1911. 1912. 1911. ~ 1912. 1911 
1,809 2,685 13,324 11,127} 321,897 275,803 1.743.438 1,488,543 % 369 4,508 61,690 19,757 
347 403 42'531 54,684} 120/976 105.719 655.812  °567.730 5029 2'527 18.728 11.925 
°2,744 3,098 59,532 68,080! 464,345 407,683 2 505, 570 2,168,999 23,816 7,539 84,735 35.310 
130 196 2°193 5629 67.900 63/801 341/801 © 336.33 2'565 827 11.596 2'875 
45 165 2'436 5-112 58.767 46.660 270.734 234051 1/680 1,600 "544 ‘002 
Sf. ‘“Saege- 481 2,384 6,210 5,718 30.357 27 634 "258 ; 1.143 36 
3,234 2,899 28,576 24,098} 167.932 145.574 809.794 701/627 7,956 4,203 30.460 18,401 
4,958 4,909 42,402 53,646) 311,194 271,680 1,504,448 1,348,127 13.812 8,186 57.153 35.210 
—2,214. —1,811 17,129 14,433} 153,150 136,003 1,001,122 820,871 10.003 —647 ee ket 
—2,214. —1,811~ 17,129  14,433| 163.150 136.003 1.001.122 820.871| 10.003  —647 27.581 _----- 
275 27 1/37 38 D} 1/000 60000 55 RR pee een) oe 
15,754 13,052)" 141,150 125,003 941,122 765,871 9,503 —$A7 as 
15 727 727 202 120 










































































































































































































































































Final net _....-.. 
Miles of pond operated, 























N er —July 1 to Nov. or November —July 1 to Nov. 30— | ———-Novemvber —July 1 to Nov. <a 
1912. 1911. 1912. 1911 1912. 1911. 1912. 1911. 1912. 1911. 1912. 1911 
ee 106207 . scucdéc- 608,309 466,210 2,685,290 2,165,109) 1,488,498 1 400, 159 6,443,189 6,175,622 
gaa ates Sk, gee aetna 221.691 191.950 1.303.024 1.289.754] 380.623 5,305 2,08°'004 2,040,631 
Sees. °*ésca.. |}. Se Tees 893,139 708,651 4,291,530 3,688,076| 2,081,381 eee 9,489,673 9,159,223 
oe. fee oe: Be 89.939 111.111 36.494 °709.565| 282.482 (295.539 1.356,122 1,348,347 
Ss: Uivwhe TREE” vn cee 145,294 190.719 692.778 775.449] 289.574 267.572 1,322,065 1,348,273 
765  1#80i. Sa «- “Gikasde 31.726 31.585 153.523 157.235 61,928 59.783 310,693 ‘013 
8 ape SSPE Me ee 291.435 291.612 1.328.887 1,412,222] 748.426  696.760%73,431.036 3,191,901 
3 * Berea TE Sarma 577,672 643.821 2,706 787 3.141.493| 1,445,014 1,380,992 6,708,464 6,452,206 
OA eee we ek: ee. | 315,466 64,830 1,584,742 546.582! 636.367 602,644 2.781.208 2,707,017 
PR, gage OSES I ee res ot —1,447 —7,387  —8,571 —19,899] —2,011 —2,745 —12,844 —6,291 
a 8 8=§=—«&-_h&denee Sane. icine 314,019 57,442 1,576,171 526,682} 634,356 599,899 2,768,364 2,700,725 
So permet a ee 34,011 4.925 161.310 124,050 81,000 75,000 405,000 372,000 
Bane. taiccen Se Backan 280,007 32,517 1,414,860 402.632} 553,356 524,899 2,363,364 2,328,725 
itl ak 1,134 1,113 ,070 3,053 
Shannon Arizona Sierra Railway of California South Buffalo 
November —July 1 to Nov. — er —July 1 to Nov. al Ni —July 1 to Nov. 30— 
1912. 1911. 191 1911 1912. 1911. 1912. 1911 1912. 1911. 1912. 1911. 
9,753 9,058 BS etn 44,822 27,553 26,919 134,202 142,270 35,661 24,443 170,784 122,614 
PO i eh ceca er Lae 7,709 7,974 46 ,838 1,30 100 180 500 631 
10,283 9,644 50,877 47,793 36.862 36,509 189,803 202,504 74,273 50,810 381,343 253,270 
2,262 2.269 10,895 37 10,206 10,204 44,402 36.740 873 5,752 28,493 30,770 
921 366 925 ,403 2.642 2,050 18,055 14786 5,492 4,896 28 948 23,170 
je... tdehoe > ieee. Se 254 391 424 762 116 202 9 
1,817 3,389 8,836 12,943 7,005 7,887 223 6 27 696 22,257 _ 137,794 _ 106,651 
5,330 7,567 26 537 36,091 21,347 21,873 104,717 _ 100,627 39,731 34,011 203,929 167,906 
4,953 2,077 24,339 11,701 15,515 14,635 85,085 101,877 34,542 16,798 177,414 85,363 
4,953 2,077 24,339 11.701 15.515 14.635 85.085 ~101.277| 34.542 16,798 177.414 85,363 
 tgeeage eS et recor: .700 1,700 8,781 8.5 950 911 4,7 556 
4,849 2.077 23,925 11,701 13,815 12,935 76,304 93,377 33.592 15,887 172,664 80,806 
South Dakota Central South Georgia Southern Utah 
November —July 1 to Nov. 30— ember —July 1 to Nov. oi November —July 1 to Nov. 30— 
1912. 1911. 1912. 911. 1912 1911. i912. 1911 : 1912. 1911. 1912. 1911. 
29,278 9.787 103,825 51,808 12,441 11,400 63 362 61,503 14,569 9,871 64,727 42,938 
4,647 4,096 28,190 25,721 885 4,497 22,385 26.452 452 338 2.607 855 
35,415 15.034 139,242 84,777 18,275 17,611 ,046 95,217 15,255 10,504 70,176 47 ,283 
5,048 667 25,692 15,873 3,548 932 15,467 "533 664 1,007 10,225 6,225 
2,904 99 486 9,177 9 765 ,420 1,695 13,467 5,916 
247 23 1,332 1,504 190 "293 1,261 1,689 24 55 55 
10,275 4,973 36,853 22,996 6,028 $949 29.467 19.977 4,534 3,508 19,497 14,998 
19.580 11,207 80,862 56,527 12,751 10,197 60,998 51,136 9,260 6,935 45,503 30,129 
15,835 3,826 58,380 28,249 5,524 7,413 35,048 44,081 5,995 3,568 24,673 17,154 
15,835 3.826 58.380 28,249 5.524 7,413 35.048 ~44.081|~ 8.905 3.508 24.673 ~ 17.154 
800 ) 4,200 500 66 522 33 61 4 64 1,15 5 
15,035 2,936 54,180 23,749 4,857 6,891 31,712 41,469 5,595 3,503 23,514 16,558 
102 102 7 77 20 20 
Spokane International Spokane Portland & Seattle Standard & Hernando 
November —July 1 to Nov. oo ovember erry; | 1 to Nov. 30— November —July 1 to Nov. 30— 
1912. 1911. 1912. 1911 1912. 1911. 1 1911. 1912. 1911. 1912. 1911. 
78,942 47,750 381,362 222.506) 291,289 276,895 1,404,137 1,266,265 7,239 8,095 37,679 43,137 
_ 23,734 408 123,483 113,771 124,983 126,766 782.415 ‘815.365 ‘158 220 1,062 968 
100,358 71.609 524,188 359,324) 451,399 430,537 2 362, 753 2,212,755 8.794 9,260 44,524 50,962 
11,102 7.893 83,181 73,654 48,474 (927 242.450 ‘'219'219 1,312 3 243 9,741 13,468 
5.873 5,397 28 367 29,164 36,410 43,739 191.910 93,001 1,231 2.653 ,209 
1,977 2,061 10,427 10,811 6,463 346 41,366 Ee. Mowe ea 3 
28,772 400 141,582 121,515) 109,578 104,979 538,897 535.799 2.465 3 224 13,730 13,763 
50.972 42,067 280,759  251,747| 213,647 202,841 1,077,346 _1.038,643 5.009 9,122 32,435 37,775 
49,385 99.542 243.428 107.577| 237,752 227,696 1,285,406 1.174.112 3,785 138 12,088 13,186 
PE ala aime ace eam = Rk EMI a —1,756 123 3.486 8'930 5 ee Rael a 5 Might Rip ge 
49,385 29,542 243.428  107.577| 235,995 227.886 1,288,893 1.183.043 3,785 138 12,088 13,186 
562 2,955 12,812 ,267 53,4 32,200 267,000 201,000, 417 417 ‘089 2,089 
46,823 26,586 230,616 93.309| 182.595 195,620 1,021,893 982,043 3,367 —279 9,998 11,097 
161 16 556 550 34 33 
Sumpter Valley Sunset Railway | Susquehanna & New York 
November —dJuly 1 to Nov. = November —July 1 to Nov. o~ November —July 1 to Nov. 30— 
1912 1911 1912. 1911 1912 1911. 1912. 1911 1912. 1911. 1912. 1911. 
24,290 12,337 117,186 85,297 oe ee eee one © fe. 26,175 21,344 127,588 130,674 
523 4,067 22.439 27 263 RRS eS S500 “cose 2,695 2.700 14,146 14,841 
29,072 17,868 145,598 120,028 THe... Goonies EMTS - {SE ciee 29,883 25,238 147,421 154,987 
,30 564 28,165 29 216 ano. Cieeie Be 3,588 O88 91,711 2 
97 3,567 19,534 15,856 ieee « }ORihes Sate. 43 4,207 3,848 23 097 ,207 
Woe. eee. ee + ee 733 \ 8,758 PP 521 755 2,507 2 368 
7,686 4,503 39,815 32,360 Te YS Reece ate eee 12,808 8,098 55,624 53,850 
17,593 13,018 90,767 81,426 7 t0t -  odiense ae? 21,998 17.481 107,302 104,252 
11,479 4,850 54,830 38,602 BA 400: “ékiccce Geet bixedcet 7.885 7.757 40,119 50,735 
11.479 4.850 54,830 38.602 34.459 _-.... 184.797 2... | 7 BBE BT O19 60 738 
820 609 4100 3049 OR sgeeess | AM oe ng "450 400 2250 "75 
10,669 4,240 50,730 35,553 as cr ena OMe. cao. 7.435 7,357 37,869 48,985 
81 81 aaa Sah Ee 7 79 
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| Tampa Northern | Tennessee Alabama & Georgia Tennessee Ce Central | 
Ni July t to Now . 30—| ———November 1 to Nov. 30—| ———-N ton “ar 
1933. 1911. 1911. 1912. 1911. “red. 19}. 1012. 1911. 191 91 
P 8,984 53,137 43 ,657 Het: 5,195 . +913 103 ,849 88,164 478,143 457,611 
is 2,603 14,261 14,277 2,257 1,596 $3 Sis 1,277 35,067 29'465 197,404 Hs 944 
~ 44,416 12,097 72 825 62, 11,901 7,833 57,290 47,731 146.792 125,171 7138 381 
375 13,013 3,278 4,052 16,871 19,708 3 23, 1 i 
614 10,234 10,497 i B44 674 8,869 14,209 16,254 71 370 
211 156 862 s11 17 741 4,311 6,4 5, 30, 2 
4,104 3,980 19,604 17,926 4,947 4,997 23,252 23,395 53,02 49'785 235,420 287,315 
10,115 12,073 45,147 46,566 11,358 12,398 56,193 60,103; 114,250 102,466 528,366 509,857 
=-:| 4,301 i 94 937.677 16.093 643 —4.564 1,597 —12,372| 32,542 22,704 180,014 165,846 
“4,301 24 ~~ 97,677 16.093 543 4,564 1.597 ~—12,372|~ 32.642 22,704 185. O14 165,846 
Bh cn cedadsee. e--| 1150 1,000 5750 5,000 784 768 4°064 4'264 4/211 nis. 
B6b-voneuowee 3,151 — 21,927 11,093 —241 —5,333 —2,467 —16,216 28,277 18,492 33 at 7a 
eal road operated 60 080 94 94 293 "293 
Terminal Railroad Associ ation of St Louis System Texas City Terminal 
Terminal Railroad Association of St Louis; St Louis Merchants’ Br e & Terminal November —Jul y 1 to Nov. 30— 
ei peo 1912” T911. ~ 191 r i oe 1912 1911 ~ 191 ny NiOlL, aT ms id _ ae + 
Freight revenue......| _..__. are Ha ee veces TS BER 0 RES = RE eos tee ee 10,884 37,825 40,424 104,711 
revenue .._ 291 252 1,423 1,266 366 442 1,835 1,494 496 156 1,572 : 7c 
Tot., incl: err. 266,276 239,418 1,291,700 1,125,359 182,461 148,286 896,575 713.180 13,484 39,025 49,743 112, 
Expenses— Maint .w 41,987 32,613 193,773 175,384 30.688 .729 145.897 123,514 266 836 868 4,435 
aint of equim’ 5, 23,276 73,338  107,7 9,344 11,122 33,099 48,346 2,198 891 8,304 5,497 
Traffic 941 91 4,571 / 689 41 3,361 2.180 236 398 1,269 2.468 
Ptanaportation exp. 95,737 92.205 452,468 389,814 91,736 85,838 29,808 372,631 9,762 13,531 34,588 40,71 
Tot., incl. general 160,974 155,221 761,110 705,041 139,563 122,942 645,088 572,633 18,221 17,930 64,824 63,848 
Net from railroad._..| 105.301 84,197 530,590 420,318| 42,898 25,344 251.486 140,546) —4,736. 21,094 —15,081 48,196 
Outside operations ,net 8,218 9,565 58,879 wOuee! “sete ‘Waistlek Geshe . Vaedobbo G-aet édanwe 1,817 | osese 
Total net revenue. 113,519 93.762 589.469 460,152 42,898 25,344 251,486 140,546| —5,024 21,094 —16,898 48,196 
TON ces. ce ccabécce 26 900 29.400 143,500 138,379 6,100 wl 30,500 28,950 329 149 1,850 
Final net _._..._.. 86,619 64,362 445,969 321,773 36,798 19,194 220,986 111,596) —5,353 20.944 —18,749 47,572 
Miles of road operated 34 35 6 
Texas & Pa' cific Sys Texas Mexican 
Texas & Pacific pe Fahey - Min Wells & North Western Novembe —July 1 to Nov. 30— 
EARNINGS Novem —July 1 to Nov. 30— November————-  —July 1 to Nov. 30—/| 1912. 1911. 1912. 1911. 
1912. 1911. 1912. 1911. 1912. 1911. 1912. 1911. $ $ 
Freight revenue__-__._ 1,467,144 1,400,323 5.528, ,077 ,036 13,874 279 45,661 31,712 19,110 14,931 108,113 75,929 
revenue ___| 398,064 334.458 1,992,551 1,841,011 ; 3,440 404 24,992 6,850 5,206 39,787 ___ 32,715 
Tot., incl. other rev.| 1,953,759 1 B25, 502 8,060,076 7,397,763 19,732 12,758 81,877 62,046 28,001 22,620 155,308 119,888 
Expenses—Maint. -way 190,238 152.655 1,113,460 762,364 2,1 2,197 11,730 8,212 6,698 5,393 32,516 82,101 
Betis ccpaue | “anes Mote Misses Tatas = te grat aase 
, ’ ’ é , . 
Metnanontetinn exp.|__782 423 708.941 3,482,018 2,847,364 3,813 3,056 17,202 14,514 10,667 9,336 53.426 49'962 
Tot., incl. general’) 1.297 1,297,745 1,105,449 6,260,786 4,950,523 7,406 6,998 35,914 29,150 19,500 16,774 99,383 92,331 
Net from railroad____ 6 656.034 ~ 720,053 1,799,289 2,447,239; 12,325 5,760 45,963 32,896 — ao Baap 55.025 +27,.067 
Outside operations ,net 4,076 —3,818 ye ar | Saree: Re? Soe (a ere i) Owe: ke a 
Total net revenue... 660,090 716,234 1,792,567 2,435,174 12,325 5,760 45,963 32,896 8,500 5,845 55,925 27 657 
Sh Sl 55,160 124,872 247,846 281,687 473 4 2,368 ,040 958 1,338 »7 6,690 
ae 604,930 591,362 1,544,721 2,153,486 11,851 5,352 43,594 30,856 7,542 4,507 51,135 20,967 
Miles of Seal operated 1.884 1,884 4l 41 161 161 
Texas Midland Texas Oklahoma & Eastern Tionesta Valley 
N “Trae 3 Vee . 30— ———--— --J 1 to Oct. 31— Ni —Jul Y ss Seo. 50 
EARNINGS 1912. 1911. : 1911. 1912. 1931. 1912. 1911. 1912. 1911. 1912. 191 ; 
Freight revenue_-___.. 64,623 70,345 270,684 236,169 12,620 7,647 52,532 $1.16 23,621 21.446 109,536 108. 758 
Passenger revenue -.-_ 19,670 12,225 82,509 68,166 1,360 1,154 6,508 4,107 0 016 186 5,470 
Tot., incl. other rev. 87,766 87.675 371,228 324,970 14,238 9,103 60,251 36,181 25,110 22,903 117,443 113,769 
Ex ~ Maint way ,203 12,013 51,859 44,597 3,793 4,568 22,334 14,805 238 3,081 9,197 16.606 
aint. of equipm’t. 12,396 13,535 7 53,931 2,122 2,189 9.827 7,822 2,949 1,865 11,187 13, 
expenses _ 720 1,961 8,480 8,448 153 120 501 175 191 1,006 
portation exp. 24,682 19,281 121,077 99,652 5,792 1,414 18,984 10,651 7,524 6,930 36,735 31, 
Tot., incl. general} 58,771 49,437 254,988 219,206 13,005 9,504 56,351 38,803 14,467 12,753 71,498 66,180 
Nes fom Lat > gerd ~ 28,995 “38,237 116,240 ~-:105,7634 “1,232 —401 3,900  —2,621)" 10,643 (10.150 ~ 45,945 ~~ 47,589 
Total net revenue. .|~ 28.995 38.237 ~ 116.240 ~105.763| 1.932 ~ —401 ~~ 3.900 ~ —2.621|~ 10.643 ~~ 10.150 45,045 47.589 
WR oo oo cc deieko sc 1,500 ,500 7,500 ; | Re ee ne po GRRE be soe 350 "350 .750 1,750 
Winel net .......<. 27,495 36,737 108,740 98,263 1,120 —401 3.452 —2,621 10,293 9,800 44,195 45,839 
Miles of road operated 125 125 24 24 85 85 
Toledo St Louis & Western Toledo Terminal Tonopah & Goldfield 
November —July 1 to Nov. 30— ember —July 1 to Nov. 30— November a 1 to Nov. lig 
EARNINGS 1912. 1911. 191 . 1911. 1912 7911. 191 1911 1912. 1911. 1911. 
Breieht devenue....... 319,819 280,055 1.456.669 1.402.535} °°... ~” we i ee... 50.405 84,891 234,686 270,725 
Passenger revenue -.- 29,546 34,444 06066 ee: | re 650 7,850 46,080 43,757 
Tot., incl. other rev. 371,242 335,198 1.733.999 1.724.322 35,906 27,304 172,780 140,018 62,402 66.268 296,499 331,505 
Ex t.way 884 42.579 283,725 224,610 2,366 ,923 26,258 16,128 .728 6,143 34,484 40,607 
aint. of equipm’t_ | 44,846 63,531 249,238 090 4,167 15,146 19,170 6,580 13,674 37,641 59,849 
c expenses — 15,019 7,630 53,345 ,824 181 7 1,048 1,007 1,986 8 8,948 8,734 
Transportation exp_ 26 287 128.688 577,978 610,278 15,467 13,689 73,280 67,446 13,538 17,453 _—«66,725 81,994 
Tot., incl. general} 245,531 252,540 1,210,773 1,235,639 21,761 20,942 120,628 108,499 31,513 41,785 160,420 204,935 
Net from railroad__.. 125,711 82,658 523,225 488,683 14,145 6,362 52.151 31,519 30,889 24,483 136,079 126,569 
eee Se le 6ClU ES! hl CCL. ll lr  06lU6LL ee | | eee eh lc _. senses) sueaee 
Total net revenue..| 125.711 82.658 523,225 488,683 14,145 6.362 52,151 21,519 30,889 24,483 136,079 126,569 
D Gotimalel eich « 14, 14,500 74, 2,426 2.770 12,132 124 2,117 671 12,014 ,460 
‘Waal eons aoe 110,911 68,158 449,225 416,183 ol 40,019 21,395 28,772 21,811 124,064 114,109 
Miles of ead operated 4 450 as 78 ’ "31 110 110 
Tonopah & Tide| water System Tremont & Gulf 
cenepen & Tidewater Bullfrog-Goldfield November —ZJul 1 to Nov. 30— 
EARNINGS Nov July 1 to Nov. 30— Nc —July 1 to Nov. 30—| 1912. 1911. 191 1911. 
1912 7911. ~ 194 19 1912 1911. 191 1911. $ $ ¥ $ 
Freight revenue______ 26,171 23 353 93,184 a 355 315 701 30,276 29,548 5,745 20,177 37,703 69,843 
Passenger revenue - _- 3,305 3,015 17,410 17,500 1,462 416 8,143 030 764 831 8,251 5,865 
Tot., incl. other rev. 31,045 27 .960 118,537 108,814 8.515 9,787 41,827 41,025 10,668 21,625 59,413 79,223 
Expenses— Maint. way 3,641 817 20,949 18,963 1,937 2,027 9,684 ,650 6,551 6,151 34,239 31,671 
aint. of equipm't- 346 ,60 10,846 8,632 453 2,222 7,669 7,106 1,726 1,929 9,472 7,523 | 
c expenses ___ 1,63 1,914 8,861 9,805 813 853 4,416 4,536 431 452 118 2,115 
Transportation exp. 6,423 6,715 31,216 32,924 2,985 3,331 14,829 15,816 4,596 4,362 24,278 22,169 
Tot., incl. general } 14,993 16,101 76,891 75,766 7,632 8,974 39,028 39,848| 14,177 14,004 74,896 68,245 
Net from railroad____ 16,052 11,859 41,645 33,048 879 812 2,798 1,176| —3,509 7,620 —15,483 10,977 
ee 6 Come kR 00 fee) Sdgelane Seba | coolio <itey ema 
Total net revenue... 16,052 11,859 41,645 33,048 879 812 #£42,798 1,176| —3,509 7,620 —15,483 10,977 
bie ek eg at ,287 ,548 468 .788 612 658 3,084 3,348 15 250 
PRO a 14,764 10,311 35,1 25, 154 —285 —2,171 —3,559 7.470 —15,733 10,077 
Miles of a aiiekea| 180 180 la vay et! 83 102 102 ' 
Uintah Ulster & Delaware Union Ry (of Memphis) 
November———- _ — July 1 to Nov. - Aas November —July 1 to Nov. ya -Oc —July 1 to Oct. 31— 
EARNINGS 1912. 1911, 1912. 1911 1912. 1911. 1912 . 19 11 1912. “igi. 1912. 
Freight revenue_---___ 45,698 33,700 176,82 48 67,045 306 ,747 Dt! nates  smeies | eunbae Cae 
Passenger revenue -__ 1,249 1,041 ean 138.215 et rr ee 
Tot., incl. other rev. 47,645 35,447 187,343 147,771 80,432 87,527 562,785 568,122 9,846 21,049 34,111 71,141 
Expenses— Maint. way 3,679 B78 33,29 23,530 8,775 10,385 262 75,338 674 155 12.659 11.173 
aint. of equipm’t_ 23,075 14,440 11,605 11,696 52,326 Cr175 703 844 4,1 35 
raffic expenses ___ 4 94 43 328 1,094 1,001 7,499 8,064 21 19 43 
Transportation exp - 5,582 6,248 25,921 28,861 37,005 39.546 214,360 210,597 Cr499 15,905 3,151 51,599 
Tot.. incl. general 16.165 13,995 91,440 82,047 60,937 £64,983 375,311 358,506 3,519 19,772 20,618 71,842 
Net from railroad___. 31,480 21.451 95,902 92 543 187,474 209,61 6,32 . — 
Outside operations,net; —3,398 —1,929 —16,774 —~18 283 - iss 215 104 ‘3 shdko . " o 7 oH _ en 
Total net revenue. . 28,081 19,522 79.128 55,429 19,677 22.752 187.578 209,541 6,326 1,276 13,493 —701 
WEE Minben segeane oe 2,080 1,133 10,080 5,816 3,300 3.300 500 16,800 801 799 204 3,198 ’ 
Final net _._._._-_- 26,000 18,389 69,047 3 09,459 171,078 193,441 52 ‘ —3, , 
a uae i eee aes 4 +4 49,613 16 377 a 459 5 525 477 10,289 3,899 

















JAN., 1913.) 


‘RAILWAY EARNINGS 


29 








| eS 





—_— 


EARNINGS 


Freight revenue... ... 
Passenger revenue ... 


PP incl. other rev. 
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Tot., incl. other rev. 
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EARNINGS 


Freight revenue._____ 
Passenger revenue ___ 
Tot., incl. other rev. 
Ex Maint. way 
aint. of equipm't. 
Traffic expenses _ 
Transportation exp_ 
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Net from railroad____ 
Outside operations ,net 
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EARNINGS 


Freight revenue..___. 
Passenger revenue __._ 


Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp-_ 
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Net from railroad___._ 
Outside operations,net 


Total net revenue_._ 
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Freight revenue_____. 
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Tot., incl. other rev. 
Expenses—Maint. -way 
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Union Stock Yards of ¢ Omaha (Ltd) United Verde & Pacific Victoria Fisher & Western 
Ni uly 1 to to Nov, 30— November —July 1 to Nov. 30— November 4 to Nov. 8g 
1912. i911. 79 1911. 1912. 1911. 1912. 1911. 1912. 1911. 91 1911. 
i. 
etembit  sjelamen¢taeeeniel +A etreens 17,081 14,331 81,969 76,524 10,313 4,383 ,560 21,773 
pana 3 545 sa Sa a SB A 89. 5 665 1,451 B'BSt MIT  -scanea | ceceea eee ee = 
369 202,626 219,890 19,62 16,604 94,558 88,019 10,313 4,383 560 21, 
4 a 980 3° 398 29,103 16,801 ‘Sor $005 36,199 40,057 2,216 2,393 $0'beo 3 bas 
4712 4,952 24,674 24,117 2 5,802 20,085 24,196 566 1,562 9,623 1582 
13,786 12,332 69,612 66,795 6,487 6,425 29,413 27,856 3,128 1,402 13,081 6,076 
27 525 25,178 151,075 _ 137,489 19,460 20,191 91,464 96,127 7,410 5,976 5,505 “99,633 
~ 40,405 14,190 51,550 82,401; £164 —3,586 3,094 —8,108 2,902 —i,592 15,054 =7-860 
10.405 ~~ 14,190 51.550 —82,401| 164 ——9.586 ~~ 3.004 ——8.108|~ 2,002 1.592 ~ 15.054  —7.860 
3 1 634 15,765 8,17 3,131 2,109 273 1,365 1,000 
7.2652 12,555 35,784 ‘ 
34 36 56 56 
Virginia & Truckee Virginia-Carolina Vir an 
November —July 1 to Nov. 30— November a. 1 to Nov. 30— Novo ime 1 to Nov. 30— 
190597 19 120 18S 840 102-820 1917 308 191520 1 445 18 066 1 e509 18 530 1S 953 % 102 
‘503 7,036 36,431 '33 1,120 ‘062 "784 7,628 21, 18.955 (131,036 123 a0 
0,411 33.472 142,468 150,650 10,615 10,772 55,067 55,848| 456,682 403,849 2,220,911 1,984,627 
es 4,722 29,785 28,750 1,410 8 9,33 ‘447 300, 227 127 
3,439 3 186 14,345 14,50 490 2,334 2,373 968 78,265 426,170 348,375 
‘567 3,161 478 25 11 75 1 4,736 5,188 97,1 25.150 
8,730 8,551 45,199 44,432 1,968 1,678 9,427 8,888} 108,489 120,187 528,461 537,997 
18,627 18,299 97,690 95,903 4,642 4,894 23 693 25,057| 274,379 «260,850 1,325,901 1,177,900 
11,784 15,172 44,778 54,747 5,973 5,877 31,373 30,790 ~~ 182,302 02 2 142,998 998 ee 895 910 806.7 37 
11,784 15.172 44.778  54,747| ~~ 8.973 5.877 31.373 30.790 7 15 148.271 ~ 926.072 832,834 
1,765 ,03 829 10,151 1,067 380 4,054 : 17,400 13,000 _-87,900 75,600 
10.018 13,141 35,949 44,595 4,906 5,497 ~~ 27,319 28,890 169,650 135,271 838,172 757,234 
Wabash Chester & Western Washington Idaho & Montana Western Allegheny 
November —July 1 to Nov. 30— er —July 1 to Nov. 30— Nove — July 1 to Nov. 3 
1017 349 197 153 560 138.3 210 176 446 1M 87 1B 5 831 1 b07 1912 49 190.168 17 791 193 281 
1,718 10,069 11,719 4,044 448 364 | 20'803 1,137 172 910 _13,100 
0,977 ,940 52,557 55.780 41,801 26.297 202,786 155,900 10,002 12,765 48 ,628 79,300 
MTT 3889 14,460 4,612 2,230 27.010 30,286 3,278 2.211 22.641 15,485 
5,973 2,101 12,194 3,043 4.931 } 1,297 3,527 13,813 12,279 
186 187 991 873 191 216 12! 105 106 528 537 
:.  O8 Tae 5,576 18.201 22,594 8,815 7,632 43 365 46,943 3,804 4,564 20,434 26,223 
~~ 94,145 11,872 50,851 53,249 17.403 ° 15,152 93,286 112,480 8,840 11,429 59,636 60,312 
—$,168  —1,001 1,706 2,530 24,398 11,245 109,499 43,420 1,161 1,336 —11,008 18,988 
—.18° ia) L706 ~~ 2.530| ~~ 24.398 ~~ 11.24% ~ 109,499 43.420|~ 1.161 ~ 1,336 ~——11,008 ~~ 18,988 
: 569 : BSD 2/849 2,925 7: 887 69 2,655 200 250 1,000 250 
—{725 =—344 —Lié —395 23,660 10.357 105,809 39,764 961 1,086  —12,008 17,738 
6 6 49 49 53 
Western Mar /|yland Byvtem Western Ry of Alabama 
Western Marylan George’ . Creek & Cumberland November “a 1 to Nov. 30— 
November ae 1 to Nov. 30— Nove “ae 1 to Nov. 30— 1912. 1911. 1912. 1911. 
P0423 13 849 2,551,781 2 rer 227 19S 551 1911, 1% 091 163 152 Hy 167 és 034 299,556 332,871 
66.99: o1 193 488161 ~ 470/856 401 " 56 O73 97 48,141 39:440 235.510 206.934 
640,128 570,629 3,197,463 3,095,308 20.570 © 7,605 81,497 39,085! 128,689 ° ° 118,620 580,482 586,093 
86,146 70-773 «=». 25,501 22,706 10,351 997 9 ‘92 20,97 19,524 99,093 93 353 
90,421 69.532 459,267 64,731 6,548 6,708 33,752 31.814 21,407 23,61 107 ,693 556 
14.877 8.797 79,379 54,161 1,287 168 5,323 1.08: 6.061 6.491 5 27 .O87 
265.889 205,625 1,264,920 1,033.910 12.737 3,443 49,022 14,625 35,158 29,321 163,259 151,531 
468,742 367.852 2,369,523 1,937,543 31,623 11,641 124,294 57,137 89,324 85,534 425,678 412,004 
171.385 202.776 827,945 1.lo7,764| —11,053 —4,035 —42,.796 —18,052 39,364 33,086 154,804 173,998 
Li RIOR! EATON E EEE 790 BeKyit ME: wows Su ete e3iice net —158 41 —926 
171,38 202.776 827,945 1,158,555! —11,053  —4,0835 —42,796 —18,052 39,269 32.927 154845 173,071 
20, 21.000 100.000 ‘(105,000 2'90 . 12,500 4.50 5.028 4.612 23,590 23,061 
151,385 181.776 727.945 1,153,555 —13,953 —4,935 —55.296 —22,552 34,240 28,315 131,254 150,010 

















Williamsport & North Branch 








Novembe —July 1 to Nov. 30— November —July 1 to Nov. ji November —Jul 4 to Nov. 30— 

1912. ‘T911. 1912. 1911. 1912. 1911. 191 1911 1912 1911. 191 1911 
513 5,569 29 507 29,129 31,611 27 280 138,439 125,059 869 5,019 29, 28,037 
2,365 2,984 26,202 30,933 3,438 2,711 0,251 17,419 713 2,319 4,112 ,003 
8,353 9,042 59,569 63,847 35,722 30,511 162,403 144,398 | 8,107 7,594 35,546 43 596 
1,226 1,116 8,318 11,967 3,838 576 23,078 22.272 2.875 1,843 8,870 13,84: 
815 604 11, 193 4, $31 1,771 514 9,32 6 076 2,293 ,118 13,191 10,279 
185 396 811 1,715 1,444 8.569 6,950 176 396 962 2,023 
3,273 3,001 19,722 ine 057 9,174 9,074 45,081 42'243 3,155 5,331 15,489 23 367 
6,314 5,858 __ 43,958 41 905) __17,653 17,629 92,221 83,078 9,278 11,129 42,494 54,405 
2,038 3.184 15,611 21,942} 18,068 12,882 70,182 61,320 —1,171 —3,535 —§,948 —10,809 
“2.038 ~ 3.184 15,611 ~ 21,942|~ 18.068 ~ 12,882 — 70.182 ~ 61,320| —1.171 ~ —3,535 ~~ —6.948 ~—10,809 
17 BOO... Bad... ocRGee 2,000 00 10,000 10,000 708 1,175 3,543 87! 
; 2,938 14,733 20,711 16,068 10,882 60,182 51,320 —1,879 —4,710 —10,492 —-16,865 

84 91 9 135 135 

















Miles of road operated 


EARNINGS 


Freight revenue_-_-_-.__ 
Passenger revenue _._ 


Tot., incl. other rey. 


Ex 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 


Tot., incl. general 
Net from railroad_.__. 
Outside operations ,net 

Total net revenue... 
axes 


wener mee woo cae 
Miles of pene operated 





nses—Maint. way). 























Jovember 

1912. 1911. 
851,700 782,236 
249,783 214,298 
1,167,544 1,081,291 
178.43 185,852 
136, R88 135,997 
15,127 16,164 
367, 223 382,593 
ar TF 954 __750, 348 
~ 442,589 330,942 
atdlin * 1,117 
- 442,702 329,825 
37,000 38,000 
405,702 291,825 
1.377 1,373 








Yazoo & Mississippi Valley 
a a to wish 30— 


3, 100, 736 


1,1 


16,552 


~ 4,539,462 


1 


907,132 
640,314 


77,230 
725,981 


3,487,044 
1,052,418 





—156 


1,052,261 


185,000 


867,261 


Winston-Salem Southbound 

















Wisconsin & Michigan 






























911 
2746, 509 
1,133,588 


4,188,372 
863 ,554 
se AE 


81,134 
1,526,745 


— 


_3,186,241 
~ 1,002,130 
—3 726 


998,494 
___ 190,000 
808,404 

























































































Youngstown & Ohio River 




































































November —ZJuly 1 to Nov. 30— November —July 1 to Nov. 30— 
1912. 1911. 1912. 1911. 1912. 1911. 1912. 1911 
8,672 10,585 50,857 55,278 4,605 4,505 20,8 20,586 
5,734 5,987 79,154 1,891 12,919  —_12,244 75,491 74,460 
15,475 17,386 135,200 152,887 19,914 19,245 108,467 106,668 
2.638 2,750 11,074 15,119 . 1,475 12,00 10,253 
1,658 611 176 ,09 323 6,72 .748 
926 853 5,630 5,26 267 221 1,307 1,351 
4,196 3,983 23,359 21,563 6,110 | 5,489 29,069 27 ,235 
10,078 9,627 49,878 51,399 9,828 9,553 54,638 51,108 
5,396 7,758 85,322 101,487 10,086 9,691 53,829 55,560 
5.396 7.758 85.322 ~ 101,487| 10,086 9.691 53,829 ~ 55.560 
550 119 6,170 63 933 777 ,687 599 
4,845 7,639 ° £79,151 96,847 9,153 8,913 48,141 49,961 
79 79 35 3 























HAWAIIAN RAILROADS. 









































































































































Hilo Kahului Oahu Ry & Land Co 
November —July 1 to Nov. 30— October —July 1 to Oct. 31— November —July 1 to Nov. 30— 
1012. 1911 1912. 1911. 1912. 1911. 1912. 19}1. 1912. 1911. 19} z 1931 
16,279 14,459 75,781 89,441 11,989 11,117 66,661 54,583 47,049 41,731 362,520 303 863 
9,707 2,766 46,504 15,219} 1,496 1,491 952 472 21,931 _16,943 110,803 89,141 
28,077 19,334 133,743 118,237 16,319 15,647 90 ,022 75,959 73,656 63,206 506 ,073 423,140 
3.415 2,145 16,866 10,493 728 1,671 , 10,221 1,004 8,241 45,718 41,623 
,08: 2,016 17,33) 7,958 414 2,663 15,418 9,494 5,743 7,155 30,846 33 517 
93 43 530 551 3 10 42 649 554 631 2.565 
10,285 7,802 50,685 37,200; 12,446 —_ 9,752 51,750 38,719 18,839 16,475 103,370 86,978 
17,596 13,758 95,075 —_—«63,234| ~—-. 21,766 15,558 84,820 64,699 39,056 35,506 202,788 180,132 
10,481 5,576 38,668  55,003|  —5,447 89 5,201 11,260 34,599 27,700 303 ,284 243,008 
361 24 1,356 1,323 976 1,299 99 2,684 —7,701 —3,954 —14,57 —15,283 
10,842 5,825 40,024 56,327 —4,471 1,388 5,301 13,944 26,898 23,746 288,713 227 .725 
544 43 2.722 2 163 675 330 2,700 1,320 6,500 5,000 32, 25,000 
10,298 5,392 37,302 54,164 —5,146 1,058 2,601 12,624 20,398 18,746 256 2 202,725 
69 57 29 28 101 98 
























































































































RAILWAY EARNINGS 








[Vou. xcvt. 











COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State 


Commerce Commission at Washington. 


Many railroad companies also issue monthly statements of their own, and 
the form of the returns in such cases is often different from that prescribed by the Commerce Commission. 


In some 


instances the figures in the two returns correspond, but the company statements go beyond the requirements of the 
Commission and give fixed charges and income from investments in addition to earnings and expenses. 

It is our purpose that each issue of the ‘‘Railway Earnings Section” shall furnish an absolutely complete record of 
all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United States. 
Accordingly, we bring together on this and the following two pages all the company statements where they differ in 
any way from the returns to the Commission, or where they embrace more facts than are contained in such returns. 
In these instances, of course, uniformity is lacking. Each company makes up its statement according to its own 
conception of what will serve best to convey a correct idea of the course of its income in the distinctive circumstances 


that may attend its operations or the character of its business. 


furnished by the companies. 


We in turn give the statements in the precise form 


Obviously, we cannot undertake to reconcile differences or discrepancies that may 


appear between the company figures and the Inter-State Commerce returns. 
It should be distinctly understood that where the company statements are identical with those rendered to the Commerce 


Commission, we do not undertake to repeat them here. 


In such cases the reader must look for the figures among the detailed 


statements on preceding pages, which include every steam road that ts obliged to make monthly returns to the Commission. 
There is just one exception to the rule excluding statements that agree with those made to the Commerce Com- 


mission. 


Where the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we 


introduce the road here in order to present the figures for its own fiscal year. 


Atchison Topeka & Santa Fe. 











November —July 1 to Nov. 30— 
oe om 1911. 1912. ae eh 
Gross operating revenues__._...- 10,828,886 9,948,420 50,808,116 45,737,808 
Operating expenses._.........-..- 6,718,160 6,131,288 32,903,653 30,159,171 
Net operating revenue.__... .- 


4,110,725 3,817,131 17,904,463 15,578,637 
381,286 385,217 1,927,044 1,790,453 
3,729,438 3,431,914 15,977,418 13,788,184 
10,734 10,529 10,734 10,513 





Bangor & Aroostook. 





























Ni a 1 to Nov. 30— 
1912. oh 1912. a a 
Revenue from operation......... 286 967 278,220 1,397 650 1,423,434 
Operating expemses.............. 183,398 180,783 872,157 895,676 
Net revenue from operation.... 103,569 97 ,436 455,493 527 ,757 
Additional income (hire of equip.) - 25 ,343 21,031 101,247 82,536 
Total net income. ._..........- 128,913 118,468 556.741 610 294 
Fixed charges and other deduc’ns.. 109,727 101,858 556,815 527,108 
Surplus over charges.......... 19,185 16,609 —74 83,185 
Bellefonte Central. 
“ios Ni —Jan. 1 to Novs30— 
a ws 19}. 1911. 
Gross receipte_..............-.. 7,273 6,547 69,813 64,295 
ting expemses._............ 4,975 5,062 55,394 52,702 
a A St a RAR Be Te Ea 2,298 1,485 14,419 11,593 
Interest and taxes_.............- 2 250 2,684 2.750 
Surplus over charges.......... 2,054 1,235 11,735 8,843 


Buffalo Rochester & Pittsburgh. 

































































November —July 1 to Nov. 30— 

a “aw 1912. 1911. 
Operating revenue............-.-. 918,611 753,104 4,839,035 4,121,937 
Operating expenses._.........-..- 57, 515,427 3,335,928 2,774,612 
Net opera NG a mae tis 260,914 237.676 1,503,107 1,347,325 
Outside operations..........-.-.. —§ —74 —1,000 1,184 
on ki ce mmael 259,922 237,602 1,502,107 1,348,509 
Te ie eowede ‘ 17,000 85,000 85,000 
Oo rt SOD... cmansmowe 242 922 220,602 1,417,107 1,263,509 
EEE TE IRIS OE 84,112 66,967 347,174 271,867 
Gross corporate income-..-.-.-..-.-.- 327 ,035 287,569 1,764,281 1,535,376 
Fixed charges and other deduc’ns.. 160,584 154,394 809,031 77,210 
Surplus over charges.........- 166,450 133,175 955,250 758,166 

Central RR. of New Jersey. 

November ry | 1 to Nov. 30— 

1912. ay tah 19} 2 sof tas 
ee eagneae 2,584,591 2,513,850 14,021,459 12,641,594 
Operating expenses. ...........-- 1,491,836 1,428,437 7,657,195 7,044,032 
I SE. os cele nen mntrcinaninee 1,092,754 1,085,412 6,364,263 5.597,562 
charges and taxes.......... 492 ,030 550,758 2,713,205 2,621,388 
Surplus over charges.-.......- 600,724 534,653 3,651,058 2:976,173 

Chicago & North Western. 

November —July 1 to Nov. 30— 

1912. 1911. 1912. 1911. 
Average miles of road operated. -.- 7,970 7,764 7,966 7,757 
Operating a 7,173,901 6,246,300 37,105,873 33,444,291 
other receipte..........«.«-- 161,202 178,767 1,364,195 1.030.651 
EE I, i a as em inengegnes 7,335,104 6,425,068 38.470,068 34,474,942 
Operating expenses and taxes... . 5,074,205 4,687,791 26,121,937 23,919,561 
Ci. . ocnccessesacbee 2,260,898 1,737,277 12,348,130 10,555,381 
IETS AES ET 888,711 765,876 4,292,548 3,610,356 
Surplus.......-.---.-----<-- 1,372,186 971,400 8,055,581 6,945,024 


Chicago Great Western. 


ember 
1911. 
1,4 








Nov —July 1 to Nov. 30— 
1912. 1912. 1911. 
1,4 ’ ¢ 
1,079,290 6,088,473 5,693,117 


t revenue. ........ 1,176,762 
on coe 844'449 














Total operating expenses--.....--- 816,807 4,259,191 4,059,535 
Net operating income. ...-..-.-.- 332,313 262,483 1,829,282 1,633,582 
i i. Le mewen ene 5,999 10,564 41,555 57,539 
SR SS ee E 338,312 273,047 1,870,817 1,691,121 
rage other charges......... 227 ,667 221,741 1,121,211 1,129,644 
Surplus over charges. ...-.---. 110,645 52,306 749,606 561,477 





Chicago St. Paul Minneapolis & Omaha. 

















November —July 1 to Nov. 30— 

1912. 1911. 1912. 1911. 
Average miles of road operated. _.-. 1,744 1,743 ¢ 744 ¢ 743 
Operating revenues._.._......._- 1,582,037 1,392,112 7,751,172 6,776,988 
CU SR Rik wcctkicdacccce 7.710 7,253 80,696 44,094 
ee 1,589,748 1,399,366 7,831,869 6,821,083 
Operating expenses and taxes... . 1,109,640 963.951 5,569,605 4,877,458 
SS 480,108 435.415 2,262,264 1,943,624 
Fixed charges................-- 195,726 186,118 962,908 869,831 
Surplus over charges.......... 284,381 249.296 1,299,355 1,073,792 


Colorado & Southern. 
ovember 


























N —July 1 to Nov. 30— 
1912. 1911. 1912. 1911. 

Mileage operated............... 1,813 2,088 $ 
ting revenue.............. 1,514,629 1,338,153 6,611,066 6,468,088 
Opera expenses.............. 919,669 832,885 4,298,324 4,070,263 
Net operating revenue_.__... 594,960 505,267 2,312,741 2,392,825 
A RE EES 44,248 40,050 220,669 ,564 
Operating income___......__-- 550,711 465,217 2,092,072 2,183,260 
Misc. charges and credits to income 44,124 22,379 241 ,430 177 ,300 
Balance available for interest... 594,835 487,597 2,333,502 2,360,560 
TEE Wiintnen shih 0 dhdlite hibendiinielines 238,164 227,384 1,192,913 1,170,512 
EE TE RA re RS ee 356,671 260,212 1,140,589 1,190,048 


Delaware & Hudson. 
ovember —Jan. 1 to Nov. 30— 

1912. 1911. 
20,442,783 19,604,296 








1912. 1911. 
1,928,507 1,780,455 





nt women ; 

Operating expenses.............. 1,244,169 1,096,117 12,790,063 11,820,514 
0  GURWdicwéccecancccues 684,338 684,338 7,632,720 7,783,782 

Outside operations—net........ —2,771 —2,419 -—19.707 -—~13,525 





681,567 681,919 
49,000 _ 50,000 
632,567 631,919 
Denver & Rio Grande. 


7,613,013 7,770,257 
535,631 503,455 
7,077,382 7,266,802 


I Nl a 


























Nov —July 1 to Nov. 30— 
1912. a ~~ . a 

Total operating revenue___..... 2,322,694 2,090,416 11,522,007 10,755,721 
Operating expenses and taxes... . 1,533,159 1,580,745 8,013,757 7,926,898 
Operating income__.........-- 789,534 509,671 3,508,249 2,828,822 
Ce Ge n.d dnekinebunme 95,827 55,107 _—_ 437,698 371,530 
re i 885,362 564,778 3,945,948 3.200,353 
Propor’n of fixed chgs. & rentals... 575,920 524,602 2,764,019 2,558,879 
RR aR ee eT 309,442 40,176 1,181,928 641,473 
Deduct: Renewalfd.&ref.M.sk.fd. 20,000 10,000 90,000 50,000 
I i io exten tater uate cantiiii 289 442 30,176 1,091,928 591,473 


Duluth South Shore & Atlantic. 















































November ae 1 to Nov. 30— 

1912. 1911. 1912. 1911. 
Operating revenue.............. 264,786 244,589 1,476,941 1,424,137 
Operating expenses.............- 231,196 177,872 _1,153 976 971,930 
Net operating revenue. ........ 33,590 66,717 322,965 452,206 
CO BE nn Bo ncibainn dd 397 3,595 6,416 22,099 
a nt ieeadbiee ated 33,988 70,312 329,382 474,306 
ene, Bee. MO, oc euowan 112,079 96,125 505,390 484,300 
Net income or loss.........-.. —78,092 -—25,813 —176,008 —9,994 

Georgia. 

-November “ae 1 to Nov. 30— 

1912. 1911. 1912. 1911. 
Total revenue from transportation 288,300 315,498 1,267,817 1,460,284 
Revenue other than transportation 2,195 _ 1,747 10,372 7,984 
Total operating revenues... -- 290,495 317,245 1,278,190 1,468,268 
Total operating expenses. ~~~... - 247,315 209,488 1,168,141 1,023,106 
eR a SE 43,180 107 ,756 110,048 445,161 
Railway tax accruals._.........- 2,977 2,100 14,966 10,500 
Operating income............-. 40,203 105,656 95,082 434,661 
Other income..........----...-- 9,095 10,386 103 45,718 

Total net income. -............- 49,298 116,043 140,1 ' 
Deductions from income....... 62,553 65,380 778s 300485 
Cie aici —13,255 50,662 —157,566 179,891 
Additions and betterments- ~~~. 8,023 11,075 29,889 35,482 
Delayed income, debit--------.-- —225 — 48 a DIS oe aT 
Balance. ROO OSES OF 2SSSC2SS2S2SE@ 3} ,004 38 ,838 —191 469 143 0 19 
Illinois Central. 

ovember —July 1 to Nov. 30— 

1912. 1911. 1912. 1911. 

Miles operated................. 4,763 4,763 4,763 4,7 


5,589,957 4,932,305 
4.627.617 4.602.962 


912,339 329,343 


27,712,660 25,474,099 
23,038,135 21,578,626 


4,674,525 3,895,472 



















































































































































































































































































ae ee See ee 













































































JAN., 1913.) 


RAILWAY EARNINGS 






























Mineral Range. es 
Nov 1 to Nov 

Opera reven 1917+ 38 10 611 “Weis. 1911; i133 
-, entarr fnea Sen a  9> Seean 5 ile Si 688 

ee 0,292 72,336 a 4 
ey <span a aempanahae gues " 370 4 607 2,277 5,517 
Wa Fa ihe a gone Ma 9,154. 11,900 74,614 66,992 
Seer ate, bes 13: 32 12,618 62.014 63,089 
ee Se |. Lc nodene abun 9.772 - 718 12,599 3,902 





Minneapolis & St. Louis. 







































































Including IowagCentral : 
Ni —July 1 to Nov. 30— 
912. 1911. 912. 11. 
a a 861,159 648,352 4,310,745 3,434,642 
Operating expenses and taxes- ---- 620,478 547,064 3,040,960 2,630,262 
LR aaa Ci © renepape ae 240,680 101,288 1,269,785 804,379 
Additional income.........----- 12,062 4,534 8,306 13,850 
OE SSS Se ESE ar 252,743 96.753 1,261,479 818,230 
Minneapolis St. Paul & Sault Ste. re 
912. a6 CMe ee 
1 
Railroad revenue_.... 2.186.504 1,535,431 9,848,691 7,812,916 
Ralroad and te le nemo... 1022814 814,067 4'861.239 3,900,314 
UES Se NSF ae 1,163,690 721,363 4,987,452 3,912,603 
in ee mete Maule d 87,867 107,480 585,909 __ 553,837 
Operating SS EL I 4,075,823 613,883 4,401,542 3,358,764 
CHICAGO DIVISION 
Railroad and outside revenue. ---- 949,091 775,142 4,640,350 4,089,755 
Railroad and cuicide expenses---- 591,531 547,151 2,932,591 2,745, 192, 
SOLOS RRR Sate 57,558 227,990 1,707,759 1,344,562 
oe ~aeaen LORS, NON RECT $34 038 33:363 170.789 167,157 
Operating income...........-.. 323,520 194,626 1,536,969 1,177,404 
Mississippi Central. 
ov “Vana. 1 to Nov. 30— 
Gross 103 187 70.495 421,283 0-181 
me SeeseeaeeSeanaenenoed , ® i 
pana PEE BAT RMI 51.966 45.320 238.083 224.163 
SRA ES Ee ae 31,221 25.174 183.200 155,018 
os ee SR a a ae 3,000 3,000 13,400 14,000 
a ciuitines 28,221" 22,174 169,800 141,018 
Missouri Kansas & Texas. 
Ni 1 to Nov. 30— 
1912. 1911. F018. 1911. 
Miles operated...............-- 3,816 3,398 3,482 ¢°'398 
I i wistinccmuas 3, 223 2.691.768 14,652,794 12,986,017 
ar SE Si a a a CT 2'023'081 1.951.314 9.379.326 9,392,749 
Net operating revenue_____.._- 1,270,142 740,454 5,273,467 3,593,268 
Outside operations, debit Sina 6,093 3,630 24.942 9,988 
Total net revenue._..........- 1,264,048 736,823 5.248.525 3,583,279 
heim 114.463 104,500 528,801 443,350 
Operating income...........-.. 1,149,585 632.323 4,719,723 3,139,929 


Missouri Pacific. 
To12. 








—July 1 to Nov. 30— 
912.191 










































































191 1. 
Operating revenue...........-.-. 5,501,156 4,860,2 274 27 469.775 24,078,540 
pa iy wey RES TS A 4,055,110 3 ‘671,921 20.079.106 19,128,528 
Net 8 I RSE eS: Saree ea 1 Ate. 046 1,188,353 7,390,669 4,950,012 
Net deficit (outside) RA EE 8,329 10,909 37 ,994 42.048 
ME Guididdanadiidmbnddmadion 1,437,716 1,177,444 7,352,675 4,907,964 
Os ek nln 184,185 164,365 920,925 821,825 
Railway operating income._-.-...-.. 1,253,531 1,013,079 6,431,750 4,086,139 
Other income. .................. 176,545 113.736 924,247 827 ,808 
ln SEOGEO. . i een acdmnnee 1,430,077 1,126,815 7,355,998 4,913,948 
EE SEE IEE ER 1,294,156 1,330,503 6 ‘623 431 6,615,182 
Be RS oiiics ni thcoen'r en eicnesen pela 135,920 -—203,690 732,566—1,701,234 
Nevada-California-Oregon. 
ember —July 1 to Nov. 30— 
1912. 1911. ‘191 1911. 
Total operating revenue.__....... 37,121 31,898 213,684 168,625 
Total operating expemses_.__...-. 25,554 —- 22,799 135.745 108,279 
a operating revenue.......-.. 11,567 9,099 77,939 60,346 
icth ec ieatticieteanas titted ub nik asia inher 1,570 s 1,821 7,851 10 
8 See SOURS... .ntdiasncaeoe 9,996 7,277 70,088 51,237 
Other income... ......c<<<<<<e< 319 450 2,858 1,49 
ee ene 10,316 7,727 72,946 52,730 
Total deductions...............- 5,350 ne 3,392 26,772 ,o29 
UD. TRI icin tchcsian crite insba ensthn ch thdtbeteec 4,966 4,336 46,174 36,401 
New York Central System. 
a ie, a ee 
New York Central & Hudson River ; 
Operating revenues. _............ 9,726,305 8,881,691100,315,853 95,309,276 
Operating expenmses.............. 6,802,057 6,483,439 74,275,852 69,233,649 
Net from railroad............. 2,924,247 2,398,253 26, 040, 001 26,075,627 
Net—outside operations._....... 65,7 55,684 263,171 8,744 
Total net revenue. _........... 2,989,951 2,453,937 26,303,172 26,354,371 
One-twelfth annual taxes._....... 539,222 638,606 5,547,143 ' ; 
Operating income............. 2,450,728 1,815,329 20,756,029 21,327,736 
Chicago Indiana & Southern 
Operating revenues.............. 380,191 313,481 3,840,861 3,443,267 
ag I expemecs............... 265,214 284,914 3,063,989 2,979,143 
Net from railroad............. 114,976 28 ,567 776,871 464,124 
wWaao-onaeiae operations ......... 61 36 6,223 —8&71 
Total net revenue............. 115,592 28 ,603 783,095 463 ,253 
One-twelfth annual taxes._...... ,00 13,900 157,000 152,900 
Operating income.-............ 95,592 14,703 626,095 310,353 
Cincinnati Northern 
perating revenues.............. 132,159 109,443 1,279,565 1,431,107 
Operating expenses.............. 401 88,300 1,096,754 969 365 
Net from railroad............. 43,757 21,143 182,810 161,742 
I a is were 
Total net revenue ............ 43,757 21,143 2,810 61, 
One-twelfth annual taxes......... 5,3 5,700 15300 , 5500 
Operating income............. 38,457 15,443 124,510 106,042 








































































































ge fo. ota Ti 
Cleveland Cin ¢ Chic & St Louis j ; $ 
Operating revenues. .........-.-- 2,995,368 : 532,303 29,675,873 a7 £809,194 
Operating expenses. ..........-.- 2:067,123 1,934,787 21,978,453 20,759, 
Net from railroad.........--.-.. 928 ,244 597,516 7,697,419 7,050,100 
Net—outside operations... ----.- —2,581 __ 2,520 16.297 —44,784 
a 925,662 594,996 7,671,192 7,005,316 
Cuneo siadaal taxes PS 87 ,000 100,000 1,065,000 970, 
Operating income.........---. 810,662 494,996 6,606,192 6,035,316 
rn 
Oni 5, 444,903 5,309,190 4,963,658 
Operating expenses...........---- 344,431 359,341 4,041,139 3,946,490 
Net from railroad...........-- 161,102 85,562 1,268,051 1,017,168 
SOPONN  i Cceceee 161,102 85,562 1,268,051 1,017,168 
danandine Mirna gotten > TRIE: : 19,886 218, (318 211,646 
Operating income. ........-..-- 140,554 65,676 1,049,732 805,522 
Michigan Southern 
oe ee CRE aE 4,723,152 3,933,993 49,264,241 44,195,343 
Operating expenses. .........---- 3,026, "2990 2.527.498 32,252,579 29,874,008 
ae NY eee Oe 1,696,862 1,406,496 17,011,661 14,321,335 
Net—outside operations........- 7, "—7 837 120,301 —26,321 
Total net revenue.__.........-. 1,704,727 1,398,659 17, 131 962 14,295,014 
One-twelfth annual taxes......... 150, 170,000 O¢ ‘000 1,555,000 
Operating income... ..........- 1,554,727 1,228,659 15,561,962 12,740,014 
chigan Central 
eee teceeteta i 2,898,480 2,586,717 29,860,919 27,468,508 
Operating expemses............-- 2'017.944 1,715,998 20, '838,728 19,352,127 
DORON Ss Gia awed 880,536 870,719 9,022,190 8,116,381 
New voutide operations... ....... 7,318 5,624 24 410 8 'Rel 
et revenue___....._..-.-. 887 ,854 876,343 9,046,601 8,123,242 
Oneonta meal NS SRE Tee ,000 126,000 1 266,000 1 ,191,000 
Operating income.-...........- 781,854 750,343 7,780,601 6,932,242 
New York Chicago & St Louis 
ting revenues ~The “CR ERS Cod aaa 1,178,225 982,948 11,141,205 10,233,697 
Operating e pemses_.............- 722,16 629,551 7,992,032 7,360,589 
Net from railroad ............. 456,056 353,397 3,149,173 2,873,108 
Net—outside operations._......- —2,409 —1,918 —21,691 -—17,114 
Total net revenue._........... 453 ,647 351,479 3,127,482 2,855,994 
One-twelfth annual taxes._.._.. 6,000 44,000 367 ,549 377 ,397 
Operating income............. 417,647 307,479 2,759,932 2,478,597 
Peoria & Eastern 
perating revenues._...........-. 313,909 250,416 3,084,245 2,923,932 
Operating expenses. _............- 222,518 190.717 2.261.596 2.322'156 
Net from railroad............. 91,390 59,699 822,648 601,776 
Total net revenue._........ 91,390 59,699 822,648 601,776 
One-twelfth annual taxes......... s 10,500 112,000 109,500 
Operating income...........-. 77,390 49,199 710,648 492,276 
Pittsburgh & Lake Erie 
Operating revenues. ............. 1,622,499 1,352,293 16,585,182 14,100,200 
Operating expemses.............- ,154 758,724 8,398,101 7,237,241 
Net from ratiroad.__.........-. 816,345 593,569 8,187,081 6,862,959 
Net—outside operations......... 97 —645 —5.958 —3 ,663 
Total net revenue.__........-.. 815,847 592,924 8,181,122 6,859,296 
One-twelfth annual taxes. ........ ,000 30,530 341,000 "331, 590 
Operating income............. 784,847 562,394 7,840,122 6,527 706 
Ouaaee ng ap 503 ,857 454,076 4,921,355 4,53 
revenues....-.....-..- : 921, 532,596 
Operating expemses............-- 299.495 328,258 3,550,700 3,326,058 
Net from railroad............-. 204,361 125,818 1,370,65 ; d 
Net—outside operations._...... —1,116 —926 or 076 ’ 7 bit 
Total net revenue.-__.......... 203 ,245 124,892 1,363,579 1,199, 
One-twelfth annual taxes. ........ 19,792 26,795 225,943 347 O86 
Operating income............. 183 ,453 98,097 1,137,635 951,377 


New York Ontario & Western. 





Noven 


wb ae 1 to Nov. 30— 














12. ‘1911. 1911. 
tus ene 715,145 602, 772 434i 120 4,086,912 
Operating expenses and taxes... _ 526,00 547.692 2.880.536 2.927.427 
NE ERS. SEN SR 189,13 145,080 1,460,584 1,159, 
Fixed charges, &c............._- 119,714 118,463 ‘601.512 570307 
SEES SAT LOO 69,423 26,617 859,072 589,088 





New York Susquehanna & Western. 
Novemb 








Norfolk & Western. 
November 


er. —July 1 to Nov. 30— 

Gross revenue L360 Por 731 1 igi. 1, r 631 
Operating expenses and taxes_--_ 2321056 210/896 1:194:495 1 TT0: 02 
Operating income.__.._..____- 79,803 ~ 113.834 ~ 342.455 552,558 


“ied. 1 to Nov. 30— 




















Pennsylvania RR 
Total operating revenues._..______ 





Toa,” 1911. 
15,467,102 13,824,261 15 
Operating expenses, incl. taxes_.__11,978:259 10°199'105 121357 ,687 108754,035 


1912. : 

Torel Bava negroes REREAD INE, 3 550'b08 3 ona 18,57 mer 
PERSE INT 550, ,258, 5 3 426 16,728.326 
— ecw A ROE Bh 2,291, 2,065,763 11.777,810 10.462.644 

Oo revenues.__...___ 1,258,967 1,192,834 7 
sg income. i al eal and eae Sarena he a 170,951 33 ,942 st 430° 34 os 500" a7 

eee Ns 1,429,919 1,226,776 Z 275,37 
Fixed charges ~ RST "455, 897 385,753 2,298.2 378 $ ET ty O75 
ee 974,022 841,023 4,977,169 4,175,959 
Pacific Coast Co. 
ov —July 1 to Nov. 

12. 1911. i914. ii, 
Gross earnings............______ 710,202 574,864 3,664,432 3,487,818 
DOGG Coco 610,246 491.979 2:962'318 2°793 319 
Net earnings................. 99,956 82,885 702,114 694,499 


Pennsylvania Railroad System. | 





—Jan. 1 to Nov. 30— 
1912. 1911. 
9614,207 143741,034 



































Outside operations. met =o 22222 —100;021 = "146 /376-“1016:819-"1 Sag obs 
Miles of line operated=~_-~~27--~~ °97§-932 3.478.780 37,246,178 33,642,704 
Pia ponents benny — 21,603 17 ,466 285,963 256,670 
Opares prchon <p Sar tome--- aoa 13.008 233,731 204,993 
payne my one —Deb...---.--- 11,671 15.589 133'357 148'858 
Miles of line operated-.--22-7727.  1°7g§ = 14,928 184,490 “200,633 
Tel aeemaee Banc a ae 295,869 250,930 3,012,759 2, 

sao > eve ~_. taxes... 211,403 168,905 2'071,048 1 ‘888,264 
Outside operations—net_-..-..-- 448 82.028 = 941.711 761,803 
Miles of line operated...2--2w1--. | #374 «82.683 044.571 ~ 765,642 





RAILWAY EARNINGS 


+ sali 











SS 


Pennsylvania Railroad System—Concluded. 
i912 t fo NTO11 


‘$07 33920 


2 288 068 1, 
593,657 645, 
2,571,926 





1911. 


ovember- 
1912. 

,370 780 819 19.3 
7 41,180 


727 ,02€ 


189 53 ,798 
l, a: 40, 


93,828 2,886,725 
399 











125,231 
131,140 


—5,909 
117,687 
111,778 


133,163 
145,601 


—12,438 
104,397 
91,959 


8,281 
11,545 
 —B,264 
1,481 
—1,783 

84 


1 
13 736 
885 
075 
190 











4 
7 
, 
2, 


3,064,475 


3,277,955 
277 887 5380045 


217.705 2,474,778 
60,182 803,177 


60,182 803,177 
112 








155,017 11,705,436 11,721,055 
‘“ ‘O74; sot % ‘914, 466 10,524,284 10,251,833 


550 1,181,152 1,469,222 
nm 454 5,868 5,937 


"941,004 1,187,020 1,475,159 
472 








1,7 “418 1,590,341 18,615,097 17,333,123 
es... 1,435,718 1,250,127 15,245,007 13,605,950 


327.700 — 340,214 3,370,090 3,727,173 
713 713 


incl. taxes 
Net ting revenue 
Miles of line operated 


West Jersey & Seashore 
Total 


Cearalio’ expences incl. taxes... 


Net opera 
Outside operations—net 


Operating income 
Miles of line operated 
Bc pene ab h enge Compan 
ed 993 572 


5. 
ones expenses, incl. taxes._... 4,687,270 3,525,704 42,977,440 35,917,163 
Net operating revenue 1,198,747 14,672,172 13,501,115 
Outside operations—net —8,917 ‘—4,888 —27,647 —33,427 
1,297, {aoe aes 61 14,644,525 13,467,688 





386,006 6,032,675 5,787,129 
438,215 4,802,720 4,653,307 


—52,209 1,229,955 1,133,822 
—3'310 —42,052 —38,377 


—55,519 1,187,903 1,095,445 
355 


400,499 
394,751 








4,724,451 57,649,612 49,418,278 








ghey ~ income 
Miles of line operated 


mane Rapids & Indiana 


Geceentielt Cates a 


Net opera 
Outside os ons—net 


455,265 


397,186 4,976,807 
372,469 


351,894 4,147,477 
45,292 829,329 
—50  —5.678 
45,242 823,651 
587 


4,624,638 
3,798,164 


826,474 
—4/214 
822,260 








82,562 
578 


Pittsburgh Cincinnati Chicago & St Louis 
Total o ting 3,862,678 3,328,354 39,721,635 35,260,961 
ina angen da . taxes... 3 ,039, 205 2, ‘517.362 30,173,481 26.507, ‘597 
4" operat $10,992 9,548,154 8,753,364 
Outside operations—net —863 —8.626 —10,360 


8,743,004 








822 ,887 S19. ter 9,539,528 


Total operating revenues 

niin expenses, incl. taxes... 
ting revenue 

Miles of line operated 

Pennsylvania System—East and West of Pittsburgh 


November —Jan. 1 to Nov. of 
1912. 1911. 1912. 1911 
Lines East— 


$ $ $ $3. 
Total operating revenue 21,589,297 19,474,068 226625,546 206994,233 
Total oper. exp. (incl. taxes accr’d) 17,225,954 15,077,408 177051, 774 161152, 540 


Net operating revenue 
Lines Wesi— 


Total operating revenu 1,413,827 9,413,377 113432,330 99,636,120 
Total oper. exp. (incl. crab accr’d) 3 '949.247 7.175.614 86 067,339 74,597,273 


Net operating revenue 2,464,580 2,237,763 27,364,991 25,038,847 


Lines East and West— 
Total operating revenue 3,003,124 28,887,444 340057 876 306630,353 


Total oper. exp. (incl. taxes accr a 3e" 175,201 22 253,021 263119,113 235749,813 


Net operating revenue 6,827,923 6,634,423 76,938,763 70,880,540 


Reading Company. 


November —Jul 1 to Nov. 30— 
Railway Company 1912. 1911. 191: 19 


Ae 
Receipts 4,479,305 4,122,540 21,999,581 19,232,318 
3 §75,282 2,425,022 13,019, 691 12,467 ,808 


1,904,023 1,697,518 8,979,890 6.764.510 


4,365,766 4,237,676 18,958,153 14,170,176 
3,731,382 3,958,269 16, 713,932 14,103,650 


634,384 279,406 2,244,220 $6,525 
Reading Company 


Net income 170,152 168 646 832,081 827,489 
Net earnings of all Soppenies- 2,708,559 2,145,571 12,056,191 7,658,526 


Proportion of annual fixed ch 
852,000 839,916 4.260,000 4,199,580 


978,529 
750,119 


228,410 | 
827 


856,696 9,764,169 
688,516 7,757,883 


168,180 2,006,286 
827 


9,126,360 
7,460,247 


1,666,113 






































arg 
and taxes of all cos. (estimated) — 
1,856,559 1,305,655 7,796,191 3,458,945 


Rio Grande Junction. 


ctober~———— 
1911. 








—Dec 1 to Oct. 31— 
1912. 1911. 


$ 
960,299 
288,090 
91,666 
196,424 


a) 
1912. 
$ 
883,182 
264,955 
: 33: 91,666 
34,322 21,516 173,289 
Rio Grande Southern. 
ovember 
1912. 1911. 


$ 
62,366 39,908 
33,941 41,269 
28,424 —1,360 
2,800 2,800 
25,624 
103 


“yaw 1 to Nov. 30— 
1912. 1911. 


$ 
215,270 
185,350 


29,920 
14,000 14,000 
65,794 o% 920 

3, 158 


69,021 5 ,079 
82,834 oe 


—13,812 —60,279 


Operating revenue 
Operating expenses 
ma tan revenue 


287 ,959 
208,164 


79,794 




















ap hen B income 
Ounin incom 


Total net “eh 
Interest, & 


Surplus or deficit 


ilies 
47 








25,728 
16,597 


9,131 


—4,113 — 
16,033 


—20,146 











to Nov. 30— 





(VoL. XCVI. 








Rock Island Lines. 
a 











Patiiow 
———N ovember 
1912. 1911. 


$ 
BAL’ 908.474 2 
~ 87,011 


82,156 


2-158 Th:Gha_Fancoee 


68, wa SES 042 (0z,827 

St. Louis & San Francisco Lines. 

November —ZJul 

1912. 1911. 191 1911. 
5,254 5,244 


1 to Noo 
1512. 


g-3u5-b42 


ae? 065 


_ 
"i ll. 

tee 

779, a 


~ 779,098 
a 04 











1 Ore 30— 


St Louis & San Francisco 
Average mileage 5,254 5,230 


4, 9A) SBS 3,949,598 20,086,223 18,507,716 
2. 58,085 2.577 All 13'206.015 12.158.995 
1,491, 7114 372-187 880 6,348,720 
1,272,187 6. 6,348,720 
164,003 '815)1 158 
1,208,184 6,003,674 
eaeee @ Eastern Illinois 
Av mileage operated 1,275 1,275 1,275 
1,371,321 7,045,559 
0, ‘552 995,615 5,1 2,750 
= S02. 094 375,705 1,872,808 
3.048 4,756 11,645 
389 ,046 370,949 
50.000 38.500 
339,046 332,449 





revenue 
Outside opere ons 


Total net revenue 
Taxes 











Net operating revenue 
Outside operations (debit) 


Total net revenue 
Taxes 








3'798.637 3.573.027 
1,883,873 1,747,893 
3,048 4.756 


1,880,825 1,743,137 

226.200 202,503 1,087,534 1 ‘007.659 
1,654,625 1,540,634 7,456,374 
St. Louis Iron Mountain & Southern. 

ae 1 to A 30— 


1. 
2,788,185 14, 676. 247 
1,814,700 10,044,080 





perating revenue 
Outside Seamnsione (debit) 


Total net revenue 
es 








Ni 

1912. 
Total operating revenue 
expenses 


Total operating ‘0062 »245 


Net revenue, rail o tions__.. 1,075,219 973,485 4,632,166 
Net deficit from a oper... 4,271 6,227 23.511 


rot railway operating revenue_. 1,070,947 967,258 4,608,655 
Tax "90,795 81,765 453 ,975 


Satheae operating income ~ 980,152 ° ° 885,493 4,154,680 
Other income _ 37 ,854 15,613 151,612 


“1,018,007 901,106 4,306,293 3,557,032 
621.230 615,308 3,191,371 3,129,632 
396.777 285,798 1,114,922 427,400 


St. Louis Rocky Mountain & Pacific. 
November ~~ 1 to Nov. 30— 
1912. 1911. 1911. 


3 
188,012 
127,126 


60,886 
35,470 


25,416 

















$ 
865,615 
637 ,473 495,147 


228,142 235,358 
162,866 158,396 


65,276 76,972 


De 730,505 
141,483 
57 ,467 
32,173 
25,294 


Expenses an 


Net earnings 
Interest 








St. Louis Southwestern. 
‘Hopacpeaate 
1911. 
1,220,600 


a 1 to New. 


5,799,570 5,178,153 
1,801 3" 340,777 


1,837,375 
154,150 
1,683,225 


Operating revenues 
Operating expenses 752,624 3.79 


Net revemue ~~ 393,006 467,976 2,007,769 
Taxes and deficit outside operation 35,268 31,695 176,564 


Railway operating income 436,280 1,831,204 
Other income 80,339 '378.030 335,175 


Gross income ar 447, 516,620 2,209,234 2,018,400 
Deductions from gross income__-_.- 232.000 199,507 1,135,479 974,583 


Net income ~ 215,977 317,112 1,073,755 1,043,817 


Southern Pacific. 


-November a 1 to Nov. 30— 
912. 11. 
9,934 


10,310 10,301 9,943 
12,651,418 11,956,912 63,496,603 57,772,888 














Average miles of road operated--. 


8,102,224 7,766,032 37,877,929 35,506,512 
494,164 441,524 2,380,231 2,038,275 


cea expenses and taxes 8,596,388 8,207,557 40,258,160 37,544,788 
Net over expenses and taxes... 4,055,029 3,749,355 23,238,442 20,228,100 


Toledo Peoria & Western. 


November 
whe 2. 











a 1 to Nov. ~: 
1911. 191 191 


$ 3 He 
103,314 605,052 549,163 
87 ,428 455,492 435,151 


15,886 149,560 114,012 
3,180 18,876 14,665 


168,436 128,677 
118,401 120,169 


50,035 8,508 


Railroad and outside revenue 
Operating expenses 





Net 
Other income 
Total net income 





19,067 
23 ,950 


---33 460 — —4., 882 


Union Pacific System. 
> ah November— —Jul 
1912. 1911 1912. 1911. 
7,258 7,115 7,257 7,043 


8,731,119 7,677,922 43,737,121 39,869,383 


_———-___. 


4,861,754 4,305,417 22,540,864 20,829,845 
‘426,913 ‘470,150  1,963.839 1,882,344 


_5,288,667 4,775,567 24,504,704 22,712,190 ° 
Net over expenses and taxes.... 3,442,451 2,902,355 19,282,416 17,157,193 





1 to Nov. 30— 
Average miles of road operated .__ 

















